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I  At  The  Lookout  [ 

BEGINNING  MADE 
IN  SWITCH-OVER 
FROM  WAR  WORK 

Gradual  Return  to  Peacetime 
Production  Will  Ease  Con- 
version  Problems 

C.C.F.  CHANGES  ITS  TUNE 


CANADA 

MONTREAL,  FRIDAY,  JANUARY  21,  1911 


TORONTO 


Settlements  Reached  On  iCAR  COMPANIES  war  Services  Dept. 
Hearst  Newsprint  Debts  TO  SWITCH  FROM  Headache  To  King 
—  : - —  WAR  PRODUCTION  i 


Coldwell  Avoiding  Important 
Issues  and  Trying  General-  leading  Canadian  pulp  and  I 

ized  Promises  of  New  Dream  have  reached  a 

WnrM  ajf  u*  cli  cam  setclemcnt  with  the  Hearst  organi- 

>VOrld  —  Marshs  Strong  zation  on  the  long-standing  debts  lo 


Several  Companies  Accept 
Offers  From  U.S. 
Publisher 

WOOD  CUT  HEAVY 

More  Pulp  At  Lower  Cost 
Than  Expected  Now 
Assured 


Ottawa  Sees  Big  New 
Oil  Resources 

Ottawa.  —  'I'he  Wartime 
Information  Board  has  an¬ 
nounced  that  tho  extension  by 
the  Canadian  govcmmeni.  of 
"wildcatting”  rights  through¬ 
out  large  area.s  of  the  Xo.  tli- 
wc.st  Territories  and  the  Vukon 
is  expected  to  di.-closo  sources 
of  petroleum  in  no.  ihwe.st 
Canada  and  Alaska  capable  of 
providing  l.i.OOO  to  20,000  bar¬ 
rels  of  oil  a  day. 


A.E.  AMES  &  CO. 

LIMITKD 

Buainen  EfUMithed  1S89 

MONTREAL 

Terente  Wlnnlp.a  Vane«iiv«r 
Victoria  New  York  London,  Enf. 


CEMENT  FAILED 
EARN  DIVIDENDS 
FOR  PAST  YEAR 


Net  Equal  to  $4.72  on  Pre¬ 
ferred  —  Profits  Ix)wcr  by 
Over  $2  Million 

BUSINESS  FALLS  OFF 


Statement  them  of  the  Hearst  papers.  Heai'ol 

-  ha.s  owed  an  estimated  amount  of 

AL.MOST  obscured  bv  the  fan-  niill  ons  to  various  Canadian 

I-.,;, .  .  .  .  .  ,  companies,  and  with  recent  im- 

ry  stones  by  C.C.b.  spell-  provement  in  fortunes  of  the  He.arst 
binders  about  an  “easy”  way  lo  organizations  efforts  have  been 
solve  all  Canada’s  problems  by  ™ade  to  clear  up  this  debt. 

.sonic  magic  liocus-pocus,  and  bv  After  several  feelers,  the  Hearst 
(1,0  u.-  •  .  .  .  organization  late  last  summer  mad? 

,  .  .  being  given  lo  Icgi.s-  a  definite  proposal  to  various  Can- 


After  several  feelers,  the  Hearst 
organization  late  last  summer  mad? 
a  definite  proposal  to  various  Can- 


HYDRO  LAW  FOR 
QUEBEC  FORECAST 
THRONE  SPEECH 


Urgent  Need  for  Railway 
Equipment  Results  in  Re¬ 
lease  of  Big  Orders 

PROFITS  TO  IMPROVE 

Present  Tax  I.aws  However,  j 
Prevent  Immediate  Bene- ' 
fils  to  Stockholders  —  Eascj 
Conversion  Problems  j 

.■\s  iCsUit  cf  tJovernment  oction 
in  C3.s!ng  restrictions  on  use  of  steel 
for  manufacutre  of  railway  equip- ! 


Instead  of  Being  a  Spectacu¬ 
lar  Political  Asset  it 
IxMiks  Like  a  Liability  in 
Next  Election  —  Man  y 
Corporations  Would  Wel¬ 
come  Return  to  Manufac¬ 
ture  of  Peace  Products 

By  TEMPUS 

I. - - 

Ottawa.  —  One  of  the  war 
casualties  of  Ottawa  is  the  De¬ 
partment  of  .N'ational  War  Ser¬ 
vices.  'i'he  portfolio  seem.s  to  be 
crumbling  in  the  hands  of  Hon.  I.. 
R.  LaFleche.  What  should  be 
almost  the  mo.st  spectacular 
cabinet  post  of  World  War  11  is 
the  Bad  News  Department  of  tlie 
King  Administration.  Not  only  is 


facilitie-s  of  National  Steel  |  it  not  functioning  as  well  a.s  it 


I  lalors  by  a  ^cw  puffed-up  labor  adian  creditors,  seeking  individual  RiH  ^yjU  ,\lgo  Provide  for 
|XapoIcons,.bavcbeencvidcnce.sof  mthcr  than  blanket  ^  Company  Expropriation 

I  .some  progress  toward  meeting  not  f.  lar  ous  companies,  and  _  Onnoso^  Piirehme 

nniv  II  ,  .  suggesting  settlement  m  one  of  tuo  — '  on  upposcs  i  urcna.''C 

jonly  ininiediatc  problems  facing  ,vays,  either  (1)  acceptance  by  th--  - 

I  this  country,  but  also  preparations  companies  of  a  cash  payment  of  oO  HFAHIXf'  ADTOI'TI  VFI) 
for  post-war  reconstruction.  An  cents  on  the  dollar  plus  a  long-term  ‘  ‘  ^  -vi  .  ui  .  , 

important  development  toward  contract,  or  (2)  accept-  ^  ' 

c .  :  «-  I  io''aia  10-year  .3;i%  notes.  .As  Legislation  providing  for  aqui.ii- 

ng  post-war  readjustment  previous  security,  the  creditor  nev.s-  tion  cf  the  electricity  proficriies  o' 


Car.  Canadian  Car  &  Foundry  and 
Eastern  Steel  Car  will  bo  engaged 
(his  next  year  on  the  norm.al  activi.  j 
tic.<,  of  production  of  equipment  for  ; 
the  railroads,  to  greater  extent  than  | 
at  any  time  since  start  of  the  war.  j 
Orders  from  the  railroad  com- 
iianics  have  been  on  the  books  of 
the  car  companies  for  some  time, 
but  bccau.se  of  government  rcslrio- 
tion.s  little  progress  could  be  made 


might  but  actually  it  i.s  helping  to 
ruin  the  chances  of  the  Liberal 
government  next  election. 

Way  back  last  winter,  one  loyal 
Liberal  said  to  'Lempus:  ‘'.Mac¬ 
kenzie  King  will  be  lucky  if  Na¬ 
tional  War  .Service.s  docs  not  end 
up  by  wrecking  his  government." 

We  shah  see. 

Hon.  James  Gardiner  took  over 
this  post  in  the  summer  of  1910. 
and  there  seemed  everv  reason 


Legislation  providing  for  a .qui.-ii- 
tion  cf  the  electricity  properties  o' 


on  tbi.s  work.  Recently,  the  rail-  ana  inere  .seemea  every  reason 
rcad.s  have  added  to  prcviou.s  ord-  **’at  he  would  use  it  a*  a  stepping 
ers.  and  the  gc-ahead  .signal  has  scone  to  new  heights.  But  the 
been  given  by  Ottawa.  The  equip-!  astute  politician  from  the  prairies 
ment  is  urgently  needed  by  the  |  o.t_  and 

railroads,  to  ma'ntain  adequate  decided  if  there  wa.s  gory  m  tin., 
transportation  .services,  because  of,  portfolio,  then  somebody  else  was 
the  liemendou.s  wartime  strain  on!  welcome  to  it.  for  his  part,  he 
all'  rail  facilities.  soins  back  to  Agriculture. 

o  J  E--n  Tlien  it  ha.s  passed  on  to  Joseph 

C..N.R.  Orders  5.,o0  Car,^  Thorson.  at  that  time  hungry  for 

Orders  made  public  by  tiie  Cana-  !  preferment,  and  overdue  for  one 
dian  National  include- -20  Mountain  qj  $16,000  spots.  Hon.  Joe  held 
type  locomotives,  to  be  m  a  d  e  ^b.v  (jonn  this  job  for  a  while,  then 
-Montreal  Locomotive  Works;  2.300  decided  that  all  was  not  gold  that 
box  cars  and  200  fiat  eafc;  tc  be  glittered,  and  moved  into  the  Ex- 
made  by  Canadian  Car  &  Boundiy  chequer  Coui’t,  where,  it  Is  believed. 
Co.;  2,030  box  cars  to_  be  made  by  happily  ever  after. 

National  Steel  Car;  <00  box  cars  ^  4. 

and  300  lO-ton  hopi>er  cars  to  be  ^jr.  King  .seemed  not 

made  by  Eastern  Steel  Car.  In  aa-  gager  to  put  Mr.  LaFleche  into  the 
dition,  200  of  new  type  refrigerator  cabinet,  but  there  was  plenty  of 
cars  will  ne  built  at  the  rranscona  pressure,  and  there  were  many  who 
shop.s  of  the  Canadian  National  at  .^^.g^.g  convinced  that  Louis  Richer 
Winnipeg.  I  La  F.  was  just  the  man  for  the  job. 

The  Canadian  Pacific  Ry.  lias  an-  |  and  so  Premier  King  took  him  in. 
nounced  that  it  has  placed  ordor.s  j  perhaps,  it  was  reasoned,  a  Fi-ench 
for  —  -13  Pacific  type  locomotive.',  j  Canadian  could  do  for  the  job  what 
from  Canadian  I.ocomot.ve  Work.-;  gn  English  sijeakiiig  Canadian 
25  locomotives  of  the  Mikado  type,  j  could  not.  No  luck;  it  is  just  as  bad 
from  -Montreal  Locomotive  Works;  \  g  ixirtfolio  in  the  present  incum- 
1-10  overhead  refrigerator  ears  of  ^  pent’s  hands  as  in  any  previous 
30-tcn  capacity.  300  drop-end  gon-  minister's. 

tlola.s.  of  70-tojis.  and  300  tr.ple-  Now,  as  the  war  goes  on,  the  de¬ 
hopper  car.s  of  TO-toii  capacity,  from  j  partment,  instead  of  waxing  in 
National  Steel  Car;  100  triple-hop-  |  prestige,  perversely  w'ancs.  Some- 
per  70-iori  coal  cars.  1,0(W  :  how,  things  just  don't  seem  to  hap- 

:-hcated  _  box  cars,  frorn  Canadian,  pgj^  N.W’.S.  Radio,  one  of  La 

Liar  K-  foundry;  100  coni  car.',  f  10m  |  picche’.'  step-children,  is  under  fire 

Ea.'tcrn  Steel  Car.  At  the  ^j^g  pupjig^  through  at- 

?hop.s  in  Montreal.  Canadian  Paci- ,  ^n  the  CBC.  and  the  worst 

fie  will  make,  in  addition,  oO  ca- ^  ^.g,.  come.  The  salvage  cam- 

Doosc.®.  I  paign  seem.s  to  have  been  somc- 

Work  i\Iorc  Profitable  thing  of  a  flop.  This  is  not  pre- 

'I'o  lake  care  of  Ihc.so  orders  will,  ctsely  anybody’s  fault  cither;  there  j 
iccesiitatc  considerable  .switch-over  j  wa.sn’t  always  the  stuff  to  salvage.  '< 
It  car  company  planks  to  such  ac-  j  But  no  matter  what  I  may  say 

.iviiics  from  present  attention  main- !  or  not  .'ay,  think  of  this:  when  | 
y  to  munitions'  and  war  machine  ;  have  you  heard  anybody  say  that  j 
vorii.  1  National  Selective  Service  was  do-  | 

From  the  standpoint  of  profits,  ing  a  grand  job?  What  day  did  you  | 
ar  equipment  work  is  more  profit-  Pver  heard  anybody  remark  that  ; 
I'aie  than  narrow-margin  war  work,  LaFleche  was  really  putting  over  1 
s  the  companies  have  esta'olishcd  Lia  department  in  a  big  way?  That 
acilities,  and  there  is  not  the  nee-  day  you  heard  such  remarks  my 
s'ity  for  heavy  w  riteoffs  for  spe-  friends,  was  the  367th  day  of  eacli  ' 
ial  cauipment,  etc.  However,  there  ,  year.  , 


needs,  'fhis  i.s  important,  as  it  will  ifkation. 
permit  a  number  of  industries  j,, 

gradu.nlly  lo  adjust  their  operating 
activities  back  to  peacetime  work, 


Donnacona  Takes  Cash 


ented  at  the  opening  of  the  sessio.n 
this  week,  'fhe  setting  up  of  a  tirov- 
I  incial  hydro  is  also  forecast. 


dian  National  include- -20  Mountain 
typo  locomotives,  to  be  made  by 
-Montreal  Locomotive  Works;  2.300 


Since  the  approach  to  the  com-  That  portion  of  the  throne  .  pcechj  box  cars  and  200  fiat  car.-;,  tc  b; 


panics  by  Hearst  last  year,  negotia-  dealing  with  this  subject 


bv  Canadian  Car  &  Foundry 


to  avoid  starting  such  reconver-  tions  have  been  under  way  between  “A  thorough  study  of  the  distribution  Co.;  2,030  box  cars  to  be  mad, 


Sion  only  when  the  war  is  over. 

Instances  of  easier  policy  as  re¬ 
gards  use  permitted  of  raw  mater- 


Hearst  and  indiv'dual  companies,  of  electricity  has  demonstrated  that  National  Steel  Car;  700  box  cars 
and  a  number  of  companies  have  reforms  are  urgently  needed  io  pro-  and  300  70-ton  hopt>er  cars  to  be 
now'  agreed  to  a  settlement.  In  gen-  vide  the  citizens  of  this  provin:c  made  by  Eastern  Steel  Cai'.  In  ad- 


^  ^  .  ■  ■  ,  .  Jsls  afc 

Canada  Cement  Co.  Limited,  m  its  ,  , 

,  .  ,  ,  .1  J  checks  01 

annual  report  for  fiscal  year  ended  j.jj,  .  . 

November  30th,  1943,  reports  a  sharp  ‘  ,  ^  P^' 

.  .■  •  ^  steel  1 

contraction  in  profits  from  preceding  .... 


now'  agreed  to  a  settlement.  In  gen¬ 
eral,  the  agreements  have  been  on 


removing  the  lines  proposed  by  Hearst  last  conditions  offered  elsewher 


vide  the  citizens  of  this  provin:c  made  by  Eastern  Steel  Cai'.  In  ad- 
with  electricity  upon  the  favotable  dition,  200  of  new  type  refrigerator 
conditions  offered  elsewhere  by  c-ar.s  will  he  built  at  the  'rranscona 


checks  on  the  sale  and  use  of  cer-  year,  with  certain  special  stipula-  state-owned  enterprise.',  'fhe  set-  shop.s  of  the  Canadian  National  at 

tain  types  of  aluminum,  on  the  use  Wons  a.s  to  detail.'.  Some  companie.s  ting  up  of  a  provincial  hydro  i.s  the  Winnipeg. 

of  steel  Dine  cast  iron' nine  wire  '^ave  as  yet  not  agreed  on  a  settle-  only  solution  for  the  problP,ii  of  Canadian  Pacific  Ry.  has  an- 

and  wire  rod  and  oT  h!  I  i  ^  electrifica  on  it  has  placed  ordois 

ana  wire  rod.  and  on  the  sale  and  Donnacona  Paper  Co.  has  agreed  You  will  be  asked  to  pas.'  an  ant  .'or 

to  a  cash  settlement  from  Hearst.  that  purpose  and  the  bill  wiliip.o- 


year.  reflecting  drop  in  business  _ _ ,  „ 

which,  according  lo  directors’  re-  .  ®  Canadian-produced  magno 


port,  was  lower  by  21.59f,  including  sium.  In  addition,  tlie  Government  Donnacona  at  end  of  1942  reported  'n  particular,  for  the  natifnia.-  -j-  locomotives  of  the  Mikado  typ 

export  shipments.  Costs  were  higher,  has  eased  restrictions  on  use  of  5638,449  still  owing  from  Hearst.  izaiion  of  the  elccvrie  generation  f,.om  .Montreal  Locomotive  Work 
another  factor  operating  profits  steel  to  npnnit  r<ilNv>iv  Company  had  a  long-term  bond  i.'-  and  diLsribuuon  .s.ystem  which -.sup-  overhead  refrigerator  ears  ( 

which  were  down  over  $2  millions,  ’  .  ^  sue  outstanding  of  86,233,000  and  plies  the  metropolis  - :<•-  „,-„i 


or  about  33'rf.  Net  earnings  after  ‘''’^Panics  to  switch  increasingly  short-term  notes  outstanding  at 
all  charges  for  .year  under  review  manufacture  of  urgently  needed  $588  300.  S.ncc  end  of  1942,  it  s 


In  -an  apparent  effort  to  apiiea.sc  aola.s.  of 
the  very  considerable  number  of  honopr  a 


to  manufacture  of  urgently  needed  $088  oOO.  s.ncc  end  of  1942,  it  s  the  very  consioerabie  number  01  j-ioppcr  cars  of  70-toii  capacit.v,  from 

I  rail  equipment,  from  making  cer-  understooel,  tl.e  short-term  noi.r  people  in  Ihp  province  who  arc  N'atior.a!  Steel  Car;  100  trlple-hop- 

tain  war  machi.ies  for  whiel,' there  $200  000  shareholders  in  -^lon'roal  Power  per  70-lon  coal  cars.  1,000  steel- 

Working  capGal  was  reported  at  mover  of  the  motion  for  adoption  of  r-f,eated  box  ears,  from  Canadian 

IS  now  less  urgent  need,  'lo  the  .si.gTI.STO.  The  cash  settlement  of  the  speech.  Claude  Jodoin,  a  Libcr.-.I  .  (jg-  Foundry;  100  coal  car.',  from 

extent  that  mnniifaeturcrs  can  got  the  Hearst  debt  ha.s  bolstered  com-  member  from  Montreal,  staleo  that  Eastern  Steel  Car.  At  the  .\ngus 

their  facilities  hack  partially  to  Pany’o  liquid  position,  and  .should  fears  of  .'ome  shareholders  of  the  shop.s  in  -Montreal.  Canadian  Paci- 

iicaccfime  activities  there  will  he  faC'h^ate  further  whittling  down  ol  company  that  they  would  he  forced  fj-.  ^vill  make,  in  addition,  30  ca- 

levc  not.,  -  *  I  •  I  ’  .  t'le  short-term  note  issue.  With  tli?  to  take  a  lo'.s  under  the  propo.sed  ex  boose.'. 

as  and  inlerrujition  lo  cm-  short-term  notes  eliminat'd,  way  propriation  were  unfounded,  "1  am  Work  .’\Iorc  Profitable 

ployment  and  maniifaclure  when  would  be  open  for  possible  dividend  certain,"  lie  said,  “that  the  share-  ^  t  .u  -  1  .  -n 

the  war  is  over.  action  on  the  common  stock.  holders  will  be  protected  and  in-  lalya  care  of  fhc.so  orders  wil 

ripmnifipa  o^-nrriincr  In  ihn  rnii-tnhio  ncccsiltatc  considerable  .switch-o\?r 

Others  Accept  Notes 


ings  fell  short  of  dividend  disburse-  '  .\icni  mat  mnniiiaeturcrs  can  got  the  Hearst  debt  ha.s  bolstered  com-  member  irom  .vioniieai.  scaien  mat 

nients  for  year  by  $53.27.3.  Hieir  facilities  hack  partially  to  Pony’s  liquid  position,  and  .should  fears  of  .some  shareholders  of  the 

Di.'cussmg  the  operating  outlook  peacetime  activitic.s.  there  will  he  facilitate  further  whittling  down  ol  company  that  they  wjiuld  he  fm'ced 

In  nrnsonfincr  thn  rpnnrf  nn  hph-iif  if  lose  ^oi .  I  •  t  .  the  short-tcrm  note  issuc.  With  til?  to  take  a  lo'.s  under  the  propo.sed  ex 

!  rccSrrT  D  Joffon  SSkm  'o  cni-  short-term  notes  eliminat'd,  way  propriation  were  unfounded,  “lam 

nf  ,  nrr  nnnv' stueq  thai  t’hp^fl«rm"nri  and  maniifaclure  wlicn  would  be  open  for  possible  dividend  certain,"  he  said,  "that  the  share- 

for  Uir^omS's  nroducL  the  war  is  over.  action  on  the  common  stock.  holders  will  be  protected  and  in- 

jor  tno  company s  proaucts  is  si. a  clemnified  ac'^ordine  to  the  caui^abl^ 

downward  and  R  is  not  anticipated  Restrictions  Eased  others  Accept  Notes  value  of  their  share.'.  It  is  not  the  et  c.or  comp.my  plants  to  such  ac- 

iy.at  any  material  change  in  this  ■  St.  Lawrence  Paper  Mills  has  'c!-  intention  of  the  government  to  dc-  tiviiics  from  present  attention  main- 

trend  will  take  place  during  the  On  Building  Work  Heai’st  through  acceptance  spoil  citizens  of  the  province  ard  i  munitions  and  Avar  machine 

nre'cnt  ^uildkf 'restrictknrshouk  ''“’PS  have  been  I-awrence  g^  g^re  that  they  will  find  a  just 

present  ouiiaing  resiriciions  snouiu  , _  _  _  Paocr  has  an  exceptionally  strong  ona  cniuftr-n  fm- -iii  oiiavc. 


iccfrir.Mr.nc  additioii,  steps  have  been  10-year  note.'.  St.  Lawrence  gm  sure  that  they  will  find  .1  just 

'sr^erfr^renv'  takcii  towupd  Start  in  meelin^  exceptionally  strong  and  equita'oie  solution  for  nl!  .share-  From  the  standpoint  of  profits, 

Ihe  company  s  estimates  niectino  liquid  position,  and  by  taking  10-  holders."  car  equipmcni  w  ork  is  more  profit- 

acute  housing  shortage  in  some  year  Hearst  notes  to  full  amount  of  iip.r'nir  Ailii.nrnril  a'jie  than  narrow-margin  war  work, 

areas,  by  c.nsing  of  restrictions  on  the  debt  owing  by  Hearst  stands  a  •  k  J  _  as  the  companies  have  established 

consfruclioii  of  larger  buildings  chance  of  full  recovery  of  amount  A  host  of  shareholders  wlio  pail  fg-iiities,  and  there  is  not  the  nee- j 

’  owing.  Lake  St.  John  is  another  $35  a  share  and  more  for  iheir  stock  cssity  for  heavy  v,  riteoffs  for  spe- 1 

company  which  is  reported  to  have  will  remain  unconvinced,  liowcvcr.  f.;ai  'equipment,  etc.  How<;ver,  there  | 

reached  a  settlement  on  basis  of  that  they  will  not  be  forced  to  take  unlikely  to  bo  much  direct  bene-  i 
acceptance  of  Hearst  note.'.  a  loss  under  terms  on  any  expropria-  fj.  (q  stockholders,  under  present  ] 


show  that  less  cement  wi  l  be  con-  acute  hoii.sing  shortage  in  some 
.sumed  in  Canada  in  1944  than  in  areas,  by  c.asing  of  restrictions  on 

consfruclioii  of  larger  buildings, 

primsTor  ia^sT  fiscar';ea?ofi4,^  Per- 

108,403,  down  from  $6,146,682  for  in  congested  areas. 


Board  Hearing  Adjourned 


preceding  year.  Depreciation  write-  -4  realistic  picture  of  the  prob-  acceptance  of  Hearst  note.'. 


off  was  only  $75,000  lower  at  $1,750,-  lems  to  be  met,  together  with  an 

000;  miscellaneous  income  was  $30,-  outline  of  this  country’s  assets 
000  higher  at  $71,403.  Tax  provision  ,  ,  «.ounir>  s  a^cts. 

was  $1,470,000  lower  at  .$705,000  strong  points  for  meeting 

leaving  net  earnings  down  at  $949,-  thturc  problems,  has  been  given 
072  as  compared  with  $1,412,726  re-  by  President  Marsh  of  the  Bank  j 
potted  for  fiscal  year  ended  Novem-  of  'Toronto  lo  that  bank’s  slnek- 


fiom  Canadian  Locomotive  Work.-; 
25  locomotives  of  the  Mikado  type. 


.30-tcn  capacity.  300  drop-end  gon¬ 
dola.'.  of  70-tons,  and  .300  triple- 


■ceptance  of  Hearst  note.'.  a  loss  under  terms  on  any  expropria-  fjf  (q  stockholders,  under  present 

During  the  past  week,  Canadian  tion  proceedings.  Basis  for  their  fg-.^  ja^vs  limiting  profits  improve- 


( Continued  on  page  14) 
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leaving  net  earnings  down  at  $949,-  Biturc  problems,  has  been  given 
072  as  compared  with  $1,412,726  re-  by  President  Marsh  of  the  Bank 
potted  for  fiscal  year  ended  Novem-  of  'Toronto  lo  that  bank’s  sloek- 
ber  .30th,  1942.  Profit  and  loss  fig-  s  siuts. 

urcs  for  past  2  years  compare  as  fol-  ’  1*^  annual  meeting.  1 

jows:—  stressed  the  importance  | 

— Yeor  End.  Nov^30  -  of  permitting  smaller  businesses 
Oofr.  n.'ofit  .  $•1,103, -103  $6,146,002  'o  Imild  iip  adequate  re.servcs  for 


of  yie  establishments  in  the  innnii- 
facfiiring  and  merchandising  fields 
in  this  country  arc  “smalt  busi¬ 
nesses”,  employing  less  than  1.3 
liersons.  These  figures  of  them- 


Continued  Need  For  Victory  Loans  Must 
Be  Thoroughly  Explained 


OoPr.  profit  .... 

$4,108,403 

$6,146,682 

Depreciation  .  .  . 

1,750,000 

1 ,825,000 

Balonce  . 

2,358,403 

4,321,6'2 

Vise,  income  .  . 

71,405 

41,519 

Totoi  income 

2,429,608 

4,363,20! 

Exec,  salary  ... 

91,1  10 

90,033 

Dir.  fees  . 

10,720 

10,740 

Lego!  expenses 

2,323 

I  M  t 

Bond  jntciest  .  .  . 

442,283 

442,283 

Mortgage  int.  .  . 

19.300 

21,300 

Pension  fund 

100,000 

100,000 

Bond  ref.  exp.  .  . 

1  1 0  000 

T 1 0,000 

Tax  provision  .  .  . 

705,000 

2,175,000 

Met  orofit  .  .  .  . 

949,072 

),A]2J26 

Pref.  diviaends  .  . 

1,004,343^ 

1,004,345 

Surplus  . 

d35,273 

403,381 

p.'Cv,  balance 

3,640,782 

3  232,400 

Surplus  C.f.  .  .  . 

3,583,309 

3,640,782 

Pref.  dividends  .  _^0;k34^  liT  >'i‘SnnIs  tlic  favorable  fca- 

Surpius  .  d35,273  ,  403,331  lures  ill  Canada’s  economic  set-up 

P  cv.  balance  .  •  3,640,782  3  232,400  .  •  i  ti  .  i 

_ _ .'Ir.  Marsh  noted  that  we  littvc  a 

Surplus  c.f .  3,583,309  3,640,782  well  balaiiecd  labor  force,  a  wide- 

~d— Deficit.  ly  distributed  and  diversified  in- 

Working  Capital  .Strong  dustrial  system  and  proven  ability 

Tn  balance  sheet  a  wide  improve-  in  management  and  technical  skill, 
men;  in  already  impres.sive  working  with  this  productive  power  baek- 
capilal  position  is  revealed  and  ca.sh  .,  tpeniendoiis  weallli  of  na- 

and  investment  ho'ding.s  w'cre  in-  ,  .  ,  ,  .  .  • 

creased  materially.  Current  assets  fc.sources  widely  varied  in 

sho”'  an  expansion  of  over  .?1. 100,009  character. 

.3S,S69..34,3  whi'e  current  liabiTties 

.iodine:!  by  nearly  $400.0CO  lo  $L-  Preparing  I 

I5'r460.  Net  working  capita’,  ac-  For  An  Election  I 

(Continued  on  page  14>  „,,,i  I 


Quebec  Preparing 


Toronto  —  The  Federal  budget 
which  will  be  brought  down  in  due 
course  during  the  next  tliree 
months  or  so  is  likely  going  to  show 
a  small  reduction  in  total  require¬ 
ments.  One  need  not  ba  a  sooth¬ 
sayer  to  think  so,  nor  does  one  re¬ 
quire  authoritative  information,  for 
all  the  factors  that  go  to  make  up 
war-time  budgets  arc  by  now  well 
known.  In  the  year  which  will  end 
.shortly  the  government  not  only 
had  to  pay  for  mounting  purchases 
of  war  equipment,  but  also  for 
many  new  installations  to  pi-cduce 
even  more  material.  Even  assum¬ 
ing  that  the  amounts  of  equipment 
to  be  bought  in  1944-43  will  be  equal 
to  that  of  1943-44,  the  need  for 
now  governnrent  subsidized  plants 
i.s  dropping  fast  and  may  have 
completely  ceased  by  the  time  the 
new  fiscal  year  is  lialf  gone  down 
in  limbo.  | 

If  this  were  a  purely  financial  I 


By  E.  C.  EKTI. 

The  idea  that  our  financial  prob¬ 
lems  are  of  a  dual  natiiie,  an  idea 
expounded  persistently  in  ibis  space 
for  more  than  a  year,  must  now 
be  emphasized  more  than  ever  be¬ 
fore. 

The  course  of  events  will  prob¬ 
ably  be  that  .shortly  after  the  bring¬ 
ing  down  of  the  budget  a  new 
■Vieiory  Loan  will  be  launclird.  The 
reasons  will  of  course  be  obvious. 


1.  Wc  did  NOT  save  money  sole¬ 
ly  for  the  piirpo;;C  of  paying  for 
the  war.  Money  i.s  lo  be  saved  and 
sterilized  bccau.se  otherwise  it 
would  lose  its  value;  because  every¬ 
thing  that  i.s  expressed  in  fixed 
amounts  of  money  would  also  lose 
its  value.  (The  fact  that  wc  have 
in  the  past  overworked  the  term 
■'inflation”  makes  it  more  difficult 
today  to  gain  the  respect  which 


But  the  department  .seems  to  be 
hoodooed  worse  than  that.  Just  as 
one  apple  spoils  the  j-cst  in  a  bar¬ 
rel,  so  Ls  National  War  Services 
hurting  the  whole  government.  If 
perchance  this  administration 
should  not  come  back,  there  are 
those  who  think  that  nothing  Ls 
lielping  to  grea.se  the  .skids  into 
oblivion  faster  than  Mr.  LaFlechc’s 
department. 

It  will  be  interesting  to  .see  how 
popular  this  department  proves  on 
polling  day. 

You  might  also  conjure  up  a  pic¬ 
ture  of  the  fuiurr.  when  the  little 
boy  asks  his  father  what  he  did 
in  World  War  II. 

“Why,  I  worked  for  National  War 
Services,  sonny,”  he  will  say  with 
false  heariine.'s. 

Tlie  boy  will  burst  into  tears,  and 
hope  no^dy  ever  mentions  it  to 
his  playmates. 

(Continued  on  page  14) 


lOf.  A  COPY,  $;j.  A  YEAR 

“  I  PORTO  RICO  CO. 

GETS  $11,440,000 
;  FOR  PROPERTIES 

I 

International  Power  Siibe.idi- 
arv  Probably  Will  be  Wound 
Up  Soon 

NEARLY  TWICE  ’12  OFFER 

f  Purcha.se  Price  Paid  by  U.S. 

Government  Includes  .‘''''•''O.- 
5  00(1  Intere.st  Since  Expro¬ 

priation 

r  Porto  Rico  Power  Co.,  sub.'id.ary 
s  of  International  Power  Co.  is  getting 
e  $11,440,000  (including  $880,000  inter- 
s  e.?t  on  purcha'e  price  from  lime  o.‘ 
t  expropriation  I  from  the  Unilcil 
>  States  government  for  its  propertic' 

1  in  Porto  Rico.  Thi.s  compares  wi.h  a 
price  of  $6,250,000  offered,  and  agreed 
1  to  by  local  court.',  in  1942,  at  time 
the  U.S.  authorities  look  over  ti.e 
properties  under  expropriation  action. 

I  The  terms  of  the  agreement  b'- 
’  tween  the  US.  government  and  Por¬ 
to  Rico  Power  are  revealed  in  da'.? 
Issued  in  connection  with  an  offer¬ 
ing  at  New  York  of  $20,000,000  of 
Puerto  Rico  Water  Resources  .Xu- 
thority  bonds.  The  government  or¬ 
ganization  is  using  balance  of  money,' 
to  retire  .some  outstanding  obin.i- 
tions,  and  to  provide  working  capital. 

In  June.  1942,  the  U.S.  government 
I  obtained  a  court  order  permitting  e-'i- 
propi'iaiion  of  Porto  Rico  Railwav, 
Light  A-  Power  Co.  operating  suii- 
sidiaiy  of  Porto  Rico  Power.  Tlic 
sum  of  $6,250,000  wa.s  fixed  a.-  llv; 
amounc  to  be  paid  as  compensa'.inn. 

Porto  Rico  Power  appealed  the 
local  court's  ruling,  contending  that 
the  action  was  invalid  under  exist¬ 
ing  legislation,  and  the  appellate 
court  at  Boston  rulel  tlial  the  prop¬ 
erties  should  be  returned  to  Porto 
Rico  Power. 

Su'osequeiilly,  Ihe  I'.S.  Govern¬ 
ment  tooic  expropriation  action 
under  the  .Second  War  Power  .\i-t, 
1942,  but  Ihe  company  again  appeal¬ 
ed.  contending  there  was  no  author¬ 
ity  for  expropriation  under  the  1912 
act.  .Since  then  negotiations  have 
been  under  ivay  between  L'.S.  t',ov- 
ernment  authoritie.-s  and  the  com¬ 
pany,  with  a  view  to  reaching  a 
.settlement. 

'ro  I'p  .Subsidiary 

In  announcing  the  Porto  Rico 
j  Water  Resources  .Authority  finaiu-.- 
ing,  it  i-s  stated  that  the  .Authortlv 
will  have  an  outstanding  deb'  of 
$20,000, f»0<3  and  “an  inte.grated  power 
system  under  unified  control  do  rg 
more  than  OO^r  of  the  total  clectri  r 
I  power  bueincs'  of  tlie  island." 
j  'The  Porto  Rico  Power  Comp.iny 
j  Ltd.  u  ill  now  be  wound  up  an-l  .i 
I  special  general  meeting  of  .-haic- 
I  holders  has  been  called  for  I'lon:- 
(  real  on  January  231  li.  In  addition  t.j 
!  control  of  the  Porto  Rico  Gomp:in\', 

I  International  Power  holds  a  l  o:'.- 
I  trolling  int'^rest  in  a  numlier  of  o‘h-- 
•  companies  operating  in  Latin  Air.''i  - 
!  can  countries,  and  in  Newfoun-ilmj'i. 

I  .$7.0()0,0(»0  Tor  .sharrholdcr>'.’ 

!  In  a  leuer  to  siiarchoider.s  of  P  ■'(  ■> 
j  Rico  Power,  Fred  C.  Clarice,  r  .r  '- 
1  tary  of  the  eompan.v,  states  tl’U',  '.he 
j  sale  w.TS  finally  consummate  i.  .i.'.cr 
;  prolonged  litigation  .and  negotiation, 
j  at  a  price  whiclt  took  into  acco  inl. 
to  the  satisfaction  of  the  dire;  vs 
of  the  company,  their  vicu.'  and  cjn- 
tcnlions  as  to  the  fair  pre.s-'n' 
of  the  property  and  business  of  ti'.e 
company  as  a  going  concern. 

'There  are  out.^tnnding  in  PU'  rt'> 
Rico  eertain  oi'putel  claims  winch 
I  make  it  impos.sibic  t(.i  doternTne  ar. 

I  this  time  exactly  the  .am'vjnt  w  i  '(•'i 
will  be  available  for  divi-ion  am  oyg 
the  '.lareiiolder.'  of  the  coin:);  nv . 
The  directors  esiimai?  that  tlm 
amount  after  payment  of  deb'it-  • 
lures  and  other  liah. lilies  will  o? 
in  the  neighborhood  of  .$7,0(1(1.1)11'  . 

.As  the  preforenee  slock  cc"  f- 
cates  do  not  eonta'n  the  pfo\..''o:i 
relating  to  the  terms  of  i.s.sue,  ho 
following  provision  from  tlie  by-  v.v 
approved  by  tho  .suppiemeni  •,  r 
let'.er.s  patent  is  gl\on  liclow  fo:-  i,-!- 
formation  of  tiie  'harehol<ler<: 

“That  the  .said  increased  capit.'il 
stock  of  five  hundred  thousand  dol¬ 
lars  shall  b'C  preference  stock  ?ri- 

(Continued  on  page  Mi 


No  matter  liow  the  budget  may  be  I  Gils  term  de-serves.  We  might  as  i - =a 


rcduc('d  taxation  alone  can  not 
supply  all  the  money  required. 
Money  nni.st  still  be  lent  and  ele¬ 
mentary  reasons  of  p.syehology  de¬ 
mand  that  the  amounts  a.sked  at 
the  sixth  loan  should  not  be  lower 
than  those  called  for  by  the  fifth. 
How  fo  counteract  the  effects  of  a 
smaller  budget  on  the  imagination 
of  those  who  like  to  grasp  at  <?ny 
straw  if  it  helps  them  ditcli  an 


well  .substitute  that  non-Websterian 
term  '  worthle.s.snc.'s”  for  it  and  be 
on  safer  grounds.) 

2.  Unle.'s  wc  arc  sure  that  wc  have 
sufficient  worthwhile  goods  and 
services  to  equalize  the  amount  of 
unsterilized  money  floating  around 
we  dare  not  relieve  the  pressure 
which  is  exerted  by  fiscal  control 
agencies.  Thas  we  find  that  we 
mu.st  now  substitute  for,  or  add  to 


obligation  will  be  Ihe  big  problem.  |  the  patriotic  impulses  of  winning 


But  beyond  that  the  problem  will 


matter,  to  be  treated  statistically  i  get  bigger  and  more  furious  as  the 
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Dominion  Appraisal 
Company  Limited 

Tlic  psrsorwicl  cf  this  organiza¬ 
tion  represents  mony  years  of 
experience  ond  knowledge  os 
professional  consultants  in  aJ 
types  cf  appraisal  services. 

MONTREAL 

L'nivcrsily  Tower  Bui.d  cj 
lA.  3623 
Head  Cff.ce 

I  3  '  We  I  ngl .11  j(  Wc  r 
IGTO.’JIO  tgni"/:-) 


The  factual  and  realistic  s))ccch 

I  of  Mr.  Marsli,  and  other  bank  pres¬ 
idents  rceeiilly,  conirast  xvilli  the 
•  generalized  vaporings  of  Goldwell 
r  ;m(I  otlicr  G.fi.F.  .agitators  of  late. 
Evidently  Ihe  C.G.F.  is  switching 
from  the  field  of  definite  slale- 
ments.  to  [lolitical  spellhinding, 
for  Mr.  Goldwell  is  now  deliher- 
a'cl.v  dodging  any  discussion  of 
I  i-onlfoversial  issues,  and  is  pietiir- 
j  in.g  the  Ganadian  people  as  ehil- 
j  dreii  V  ho  hav  lieen  asleeii,  lint 
I  whom  lie  is  now  going  to  look 
I  after.  Ii\'  killing  off  the  liad 
!v,(d\es  siieh  as  hiisiness  eor|)ora- 
j  tions  ami  Ihe  press,  .and  being  the 
j  kind  ‘'fuehrer"— evidently  on  the  i 
I  Killer  ;iml  Mussolini  model.  ! 

^  Vleiiiw  hill',  Ihe  Oochee  l.(gisl;i  , 

I  toi  l  li;i .  opened  amid  threa's  1»\ 

’(  f  I  h  a'li  rs  tint  till'  l< '2isl;itorx 
I  (oiit.njeo  on  I’agf  •>.  | 


and  discussed  only  by  those  who 
are  directly  concerned  with  it,  the 
subject  of  the  budget  would  not 
contain  .some  of  the  hair-raising 
potentialities  that  are  hidden  in  it. 
Like  most  everything  else  these 
days,  however,  the  people,  unin¬ 
formed  and  misinformed  to  a  great 
extent  v.'ill  have  their  eyes  on  the 
budget  news  and  their  reactions 
will  determine  many  a  success  and 
many  a  failure. 

4-  ■f 

For  in  spite  of  evcrytlhng  that 
may  be  said  or  written  by  those 
hopeful  people  who  are  always 
eager  to  jxiunce  on  the  brightest 
liassibiliile.'  as  upon  tlie  only  ones, 
in  our  manner  of  meeting  the  fin¬ 
ancial  problems  will  lie  tlic  aixswcr 
to  good  or  evil.  .And  if  there  should 
be  any  attempt  to  exploit  a  .some¬ 
what  .smaller  budget  as  an  indica- 
tten  that  wc  arc  over  the  hump, 
finally  anrl  definitely,  and  tivat 
nothing  ma.ier.i  fro.m  now  on  but 
the  rnJojmriT.  of  tiiLs  .■ea;./*..on, 
i.h*!'.  »r  .-iia  i  DC  raiid'nineO  to  pat 
a  moet  dear  iw.ce  U'.er  on  . 


obvious  ■war  needs  diminish  and 
the  less  obvious  needs  for  a  sta'ole 


the  war  another  argument  for  the 
saving  of  money.  This  argument  is 
that  for  .some  time  to  come  after 
the  end  of  the  conflict  'wc  must 


financial  economy,  in  spite  of  vie-  j  treat  money  with  the  same  careful 


tory  or  because  of  it,  increase.  It  is 
unfortunate  that  ever  since  wc  be¬ 
gan  to  S’Ce  daylight  ahead  we  have 
flooded  the  imagiration  of  the  pub- 


consideration  tliat  is  given  to  it  now. 
This  somehow  contradicts  the  pub¬ 
licity  which  has  been  given  to 
spending  possibilities  as  soon  as  the 


lie  with  pictures  of  the  ease  with  i  war  is  over.  But  there  was  never 


which  every  one  of  our  problem.s 
will  be  solved.  It  is  unfortunate 
that  we  have  allowed  tiie  idea  to 
get  abroad  that  monetary  difficul¬ 
ties  will  cease  to  cxi'i  as  by  magic 
and  that  all  that  wa.s  needed  was 
money  to  beat  that  bad  man. 

Tliere  are  a  few  pertinent  points 
wliich  tho.se  who  aspire  to  leader¬ 
ship,  in  whatever  big  o;-  .smaU 
sphere  they  may  regard  as  their 
own.  should  now  begin  to  make. 
On  the  m.cgnty  of  those  who  ni.ike 
thc'c  poinds  and  on  the  wisdom 
and  .sincerity  with  which  tlnyv  are 
biMadcasi  dcir’iids  tb?  que.stion  of 
future  .s.aoiii.v  the  mea.'ure  of  , 
p.OjK;.  v  ai.ii  a  good  deal  (>.'  o.ir 
.iiternai  .r.  'K.'v  from  u  v  on 
I  These  i>ouito  a.'c  as  foliew  j 


any  great  reason  to  expect  that  we 
should  be  able  to  turn  from  war  I 
good.s  to  peace  goods  within  24  j 
hours.  It  was,  at  best,  a  salesman-  ; 
ager's  dream.  j 

S.  Canadians  seem  to  forget  that 
tliis  country  has  an  obligation  j 
ba-'-cd  not  on  treaties  but  on  the 
realities  of  fioliiical  life,  to  keep 
on  fighting  in  tlie  Pacific  no  mat-  i 
ter  liow  .soon  the  Euroixtan  phase  ' 
of  the  dual  conflict  may  be  over.  I 
I.,  reflects  a  lack  of  maturity  on  j 
the  part  of  many  of  our  organs  of  j 
education  and  inlormation  if  wc 
insist  that  th?  one  having  ended  ' 
the  other  'wj;  be  but  a  pushover, 

;o  lie  left  ;o  a  '■  -.v  Maiinc.'.  royal 
or  republican,  and  ilin;  Caiiad."! 

(Gont  nutd  on  page  12j 


In  the  NcM’sprint  World 

Consolidated  Pa|>cr  Corporation  Limited  raiilvs 
among  the  world's  largest  new  sprint  producers 
and  lias  had  an  oulstaudiiig  Gnaocial  record  in 
recent  years. 

1.  ISct  current  assets  increased  $13,833,9.17  in 
five  years  ended  December  31st,  tOU. 

2.  Corporation  statements  have  show  ii  no  hank 
loans  since  1939  compared  with  $19,103,62-') 
on  January  1st,  1932. 

.3.  Net  operating  earnings  in  19i2  were  equal 
to  about  three  times  bond  interest  require¬ 
ments. 

Consolidated  Paper  Corporation  Limited 
first  Mortgage  Bonds  due  July  ‘2nd,  UWil 
Payable  in  Canada,  New  3  orL  and  Ixindon,  Eng. 
Denominations:  $100,  $300  and  $I,(KX) 

Price:  At  the  market,  lo  yield  about  (>% 

Descriptive  circular  gladly  furu  ardeH  upon  retjiiesl. 


3t)0  Si.  James  Street 
4 Inntrral 

Tet  II  4r  bail  I  l’/.7/ 


The  Wood  iinndy  Corporation, 

Limited 


Canadian  Workers 

Tanks 


MONT.  TRAMWAYS 

I  TRAppJfl  Figures  released  by  Coloiiial  Air- 

*  Itxl*  1  IV  VII V  If  V  lines  Inc.  .show  a  .substantial  incroa.se 
YSiTnmwwnvk  n  «  smr/v  *'■*  passenger,  mail  and  express  traf- 
r  II  It  I  Hr  K  I«AIN>  between  Montreal  and  New  York. 
I  UlllllLlll  tJilllfV  For  December  1943  an  increase  in 

_ _  passengers  carried  of  69.1  per  cent 

as  compared  witli  .same  montli  of  pre- 
I'as.scniror.^  C'arried  in  19J.3  In-  vious  year  wa.s  .shown. 


December  Traffic  Up 

For  Colonial  Airlines 


In  this  war  of  machines,  Canadian  ducfion  of  machine  power— labour 
factories  are  participating  wirh'force.  and  management,  shoulder  toshoul- 

'tanks,  armoured  vehicles,  and  many  der,  in  a  struggle  to  out-produce  the  Appro.viniatciy  one-third  of  all  pa.s-  b^^^’c^n  Montreal  and  New  York,  and  .«i’«ciai  «  orrwpondence 

ether  needed  war  machine.s  ate  Axis.  Throughout  Canada  in  hundreds  seiiger.s  travelling  on  street  cnr.s  and  steps  at  Burlington  and  Vancouver  -  V.Tiatever  "watery 

streaming  forth  to  tarty  the  fight  to  of  branches  six  thousand  men  and  bus.scs  in  Canada  last  year  were  ca'"-  ^  .slock  Lr 

...  c  c  I  XI  r  .u  D  I  r  XI  i  I'icd  bv  tlic  MoiitiTj^l  ^'^'Hiiiwnvs  Com-  '  Klociric  Rj^ilway  fIisit.s  1i3.s  bwCii  oi" 

the  foc5  of  freedom.  Manpowci  is  women  of  the  Bank  of  Montreal  arc  ^  ‘ '■^om  _  ^  imii  nr  \V  A  Car- 

the  greatest  factor  behind  the  pro-  helping  by  wat-time  banking  service.  j^en7  rVlsed'’bv\  he  coin  DECEMBER  IlSACF  rotherVehairman  of  the  BritLsh  Col¬ 
in  the  t2-month  period  354,3S9.55.S  *'"VU1T1UU11  UOAULl  Public  Utilities  Commi.'vsion. 

B  A  Itf  K  O  I*  RA  O  N  T  B  E  A  E  revenue  pns.vcngers  were  carried  on  IT  Q  UFYUr'nn  f  ITT  '*  B-oard  of  Tr^de  meeting  hcie. 

OAlUn  mVftlAnAjmai  tram.s  .md  bu.vp.s.  an  increa.se  of  34.-  H  S  N|«WSPK|Nr  ThLs  wa.s  accomplished,  .said  Dr.  Car- 

rouNDED  IN  1817  961.2.31  pn.s,spngrr,s  over  1942.  The  vl  lllll  1  ro'her.s.  when  the  comm  ssion  fixed 

Moriff".  Vap'-rifocH  Pankiog  Sffvirc. . . /A.- Ontfrjwpe/ 170  .v»rrf5</»/ grnwih  Of  tramwii.v.s  traffic  ill  Mont-  OITinm  If  II  /ViTfnn  dcpi'pcialed  rate  bare  on  cmnpany 

real  during  (he  war  period,  however.  SHA|iK|  Y  |  ||W|4|f  holdings  of  .$78.951.j6J  tor  1942,  of 

Is  more  clearly  revealed  in  the  .state-  Mliniii  tl  I  JLl V  f T  ljl\  whieh  the  .shareholders’  equity  w.a.s 

- - - .,  .  _ _ _  inent  by  the  romparLsnn  of  passenger  _  •f’  to  .?31.nn0,00n. 

figures  for  19.39  and  1943.  in  19.39  the  n,.,,  n  I p__  /-  „<  r  .  Rp"’'^*”der  "f  ^e  $78,000,000  bare 

f I  'f"i  rr^  ♦  I  t  t'ompanv  C3n*ird  «08  923  429  rrvrnnr  ^  from  is  tlir  d^bt  of  tbr  mmpatiy  m  tKr 

ror  I  if  nil  I^OWt'r  pn-wnecr.s.  La,st  vem-  the  numbei  m  I'ffPnilier  1912  and  I0..'»  p.c.  form  of  Iwnds  and  debentures,  .ai.d 

I  lail-O  1  X  I  Cl  a  1  X  W  Cl  P  I.scencons  lran.s,>orled  was  14.3,4.31,.  from  December  I9;{9  ’“"‘J 

A,  T>  ♦  *1  1  126  higher  than  in  19.39  _  "ip  co'PPany  f.s  entitled  to  on  .stock 

gam  Being  Considered  s.s  sroc  ’KS  DECHEASPJI)  Ma.v  Be  other  Reductions 

- -  -  iran.siKjrting  an  ever  iiiereafing  nuin-  ,,  -  Devoting  his  talk  to  ihe  histor.y 

>pr'-i»i  (  prre?.pon<)»n>'n  her  of  passenger, s  on  all  routes  and.  Newsprint  A.sso  'iation  of  Can-  ^nd  work  of  tlic  Comniission,  Di 

.■■.a  iit  fohn  -  The  development  nf  elei;iricii,v  in  the  3t.aiii ime  rrovinres,  the  statement  said,  thi.s  ha.s  been  reports  that  apparent  total  new.s-  Carrothers  as.siired  bu.sinc.ss  men  that, 
latent  electrical  energy  on  the  Petit-  \V.  H.  '.'urnbull  point.s  out  in  Ins  rc  aceomplished  by  increasing  the  nuni-  bnnt  c.an.siiniption  in  (he  United  the  ’’no-charge"  period  granted  to 

'■.idiai;  River,  in  south  ea.’d.crn  New  port  submitted  yesterday  to  file  ber  of  trips  made  b.v  cars  each  day  ^“^Ptes  during  Docmiber  was  293.930  eleetricit.v  users  in  Dcceinoer  is  not 

Briinsw ii-k,  is  again  Id  the  fore.  It  Petiteodiar  'I'icial  Power  Company,  whicii,  in  ttini,  ha.s  increased  the  *bn.i.  repre.senting  a  decrease  of  45.-  neces-sarily  ’  the  last  reduction  wh|eh 

has  been  advocated  for  in.any  years.  Limited,  the  per  capita  use  in  tlie.sc  number  of  miles  travelled  by  vehicles  ®r  13.5  per  cent  compared  Commission  will  maki  during  tne 

At,  a  meeiing  of  the  shareholders  provinces  is  only  about  O.'.M.")  horse-  from  .32..5n9,621  in  1939  to  45,227.386  December,  1942,  and  a  decline 

L>r  the  Petitccdiac  Power  Tidal  Com-  novver  a  vear.  vvhere.as  in  all  of  in  1943.  an  inerca.'o  of  ne.arlv  13.  34.415  tons  or  10.5  oer  cent  from  ‘‘What  will  be  done  will  depend 


creased  Over  10  Per  Cent 
to  ;5.o  1.259,555 

Ill  OE  WAR  GROWTH 

Approximately  one-third  of  all  pa.s- 


Airmail  and  air  express  figures  also 
.'how  a  sharp  increase  over  previous 
montli.s,  and  the  av-erage  load  pound 
factor  exceeded  81  per  cent. 

Tlie  company  is  now  operating  at 
near  capacity,  vviili  .'Lx  flig’.its  dally 
between  Montreal  and  New  York,  and 


WATER  IN  STOCK 
B.  C.  ELECTRIC 
SQUEEZED  OUT 

Wa.s  Accomplished  b.v  Public 
Utililic.s  Commission  in 
,  1912 

ADJUSTMENTS  IN  RATES 


fJI  fa  Pf  ♦  1  1  ”0  company  carried  208.923.429  revenue 

1  I  il  11 S  r  iY  r  1  1  (-1  I  lY  W  t'  r  l>a.s.'rngcr.s.  La.st  ,vear  the  number  ol 

I  Itlll-O  XlCiai  XI.TWL.1  pi.'iiengors  lran.<.iKU’led  was  14.3,4.31,. 

A  *  «  I  -j  126  liigher  than  in  19.39. 

l3cill^  C/OnSlUCrCCl  b.-en"^”(.o?r.daiX  'confeXed’^  JiTh 

- - -  -  tran.s|x)rting  an  ever  iiirreasing  niiin- 

spr.-i»i  (  prrefpon<)»n.-n  lier  of  passenger.i  on  all  routes  and. 

.■-.a  iit  fohn  -  The  ,ie\piopment  nf  I  cieiviriciiy  in  the  5l.aiiiiiiie  Proviners,  tlm  statement  s;iid,  thi.s  iris  been 


sengers  travelling  on  street  cans  and  ui^rTiydiatc  steps  at  Burlington  and 
bus.'Cs  in  Canada  last  year  were  ca'’-  ^'hany. 
lied  by  the  Montreal  dTamw.ays  Com¬ 
pany  it  is  .‘-hown  in  .'tatLstics  for  the  ITC  A  PI? 

year  relea.sed  by  the  company.  ll^aiiK 

In  the  12-month  period  354,359.555  VViXUV 

revenue  pas.vcngers  were  carried  on  IT  Q  ATFIlTrinn  T  ATT 

tram. s  .and  bu.s.'P.s,  an  increa.sp  of  34.-  U  ^  |ir.  W%KKIn|l 

961.231  pn.wngrrs  over  1942.  The 

growili  of  tramway.s  traffic,  in  Mont-  CIJAflTIT  IT  I  ATITFin 

oHARPLY  LOWER 

ment  by  the  romparLsnn  of  passenger  - 

figures  for  19.39  and  1943.  in  19.39  the  P,,,,  „  I ’»  r 

company  carried  208.923.429  revenue  ^  from 

|)a.s,scngcr.s.  La.st  .year  the  number  ol  I'Cceniiier  1912  and  10.5  p.e.  I 
p  i.'cengors  lraii.'iK<rled  was  14.3,4.31.  from  Dccomlier  19.29 

126  liigher  than  in  1939.  - 

•Since  lire  war  the  conijiany  lia.s  tj'r/k/’i'  <  i  i-  .  • 

b.-rn  constantly  confronted  with  NIUcKS  DECHEASPJD 

tran. s|x)rting  an  ever  iiirreasing  niiin-  ,,  - 

lier  of  passenger.i  on  all  routes  and.  Newsprint  A.sso-iation  of  Can- 


Dceember  1912  and  10.5  p.e. 
from  Dccomlier  19.29 

STOCKS  DECREASED 


latent  nlectricnl  energy  on  the  Petit-  \V’.  H.  ’urnbull  point.s  out  in  Ins  rc 
•  '.idiai;  River,  in  souHi  ea.etern  New  I  port  submitted  vesterdav  to  tin 


has  been  a  lvoc'atcd  for  m.any  years.  Limited,  the  per  capita  use  in  Uie.sc  inimber  of  miles  travelled  by  vehicles  '3.5  per  cent  compared 

At,  a  meeiing  of  the  sliareholders  provinces  is  only  about  0.'.M5  horse-  from  .32.509,621  in  1939  to  45.227.386  December,  1942,  and  a  decline 

of  the  Petitccdiac  Power  Tidal  Com-  power  a  .vear,  whereas  in  ail  of  j  in  1.943.  an  incrca.'c  of  nearly  13,-  34.415  tons  or  10.5  per  cent  from 

pany  Limited  of  which  .Senator  C.  Canada  i which  includes  even  the  |  000.000  miles  over  1939.  December.  1939.  During  the  whole  of 


W.  Robinson  i.s  pre.sideni.  at.  Mono-  barren  partsi  the  per  capiiti  us-c  w.a.s 


ton.  N.n.,  it,  was  decided  to  h.ivc  0.671  lior.se- power  a  .vear,  ten  years 
the  directors  interview  llie  provin-  ago,  and  probably  i.s  more  by  now. 


December.  1939.  During  the  whole  of  entirely  on  the  circumstances."  Dr. 
1943  apparent  total  con-sumption  in  Carrothers  said.  “If  the  earnings  of 
the  U.S,  was  3,661.182  tons  compared  "■>«  company  .iustify  It,  f’^rther  re- 


(•:al  aiithoritie.s  w  i.h  the  purpose  of  |  "Equality  in  power  availabl.e  for 
-sTcuring  the  service.s  of  an  hydraulic  i  use  cannot  be  attained  in  the  Mari- 
engineer  and  to  have  tlie  matter  I  times  b.v  the  development  of  frc.sh- 
brought  before  the  Federal  govern-  w a’.er  powers,  because  ulready  S'J% 
ment.  of  the  iiotential  power  from  that 


irren  parisi  me  per  capita  u.ec  wa.s  i  Big  .St.iff  Increa.Mv  -hi,  lo.ai  cuiisuiiipiion  in  '-.aiiwuivio  cani.  -i  .. 

371  lior.se- power  a  vear,  ten  rears  i  ,  j  ,  *  ,  ^  3,661.182  tons  compared  the  company  .iustify  I 

:o,  and  probably  Ls’ more  by  now,  L to  extend  the  Iran.sporta-  (o  3.815.5.32  Ions  in  1942,  a  decrease  ductions  will  bo  made. 
"Equality  in  power  availabl.e  for  I  effectively  ovei  the  330  of  154.350  tons,  or  4.1  per  cent  but  "WhcMicr  the.se  futi: 


mile.s  of  track  in  the  city  and  envi-  a,,  increase  of  .aljout  4  per  cent  com- 
vor..s,  and  to  permit  cars  making  more  pared  with  llie  1939  total  of  3,520  372 
trips  per  d.ay  the  oper.iting  staff  has  tons. 

been  increased  by  approximately  Apparent  total  stocks  of  all  United 


"WhcMicr  the.se  future  deductions 
will  be  on  the  basis  of  .a  no-charge 
period  or  .some  other  inei,lio.l  depend.s 
entirely  on  the  circumstances. 

"A.s  far  as  the  CommUsi'in  is  co!;- 


nient.  of  the  iiotential  power  from  that  iiici’cascd  by  approximately  Apparent  total  stocks  of  all  United  "A.s  far  as  the  CommUsi-in  is  co!;- 

5V.  R.  Turnbull,  internationally  tource  has  been  harncs-sed,  while  in  four-year  period.  ThLs  Stales  consumers  decreased  25,604  cerned,  wc  arc  anxioius  to  brmg  about 

known  inventor,  has  lieen  working  Canada  as  a  whole  the  development  l^crra.sc  in  employees,  plus  increases  tons  in  December  and  amounted  to  a  final  decision  in  this  matter  in 

on  plans  for  vvhaL  he  describes  as  amount.s  to  only  11%.  If  the  addi-  w.igcs  has  added  considerably  to  454.032  tons  at  .the  end  of  the  month,  the  interest  of  all  partios,  but  it  is 

"the  fine.st  site  in  tile  world  from  a  tionn!  1S%  were  developed  that  operating  expcns;.s.  and  the  state-  Corresponding  stocks  at  the  end  of  our  opinion  that  under  present  cir- 


"the  fine.st  site  in  tile  world  from  a  tionn!  1S%  were  developed  that  cxpcns;.s.  and  the  state-  .  . 

large  tidal-power  development’’ .since  I  would  provide  lo.ss  tlian  one-half  of  Tcnt  pointed  out  that  the  company  1943  and  1939  were  645,492  and  423,-  cuntstanccs,  to  attempt  to  do  this 
1919.  In  his  report  he  raid:  "We  do  ilhc  amount  required  to  provide  power  $2,792,526  more  in  one  item  473  tons  respectively.  would  not  only  be  undesiiablc  but 

noi  need  to  ask  tlie  government  for  |  for  tb<.  Maritimcs  in  quantity  to  per-  ii'onc,  wages,  in  1943,  than  it  did  in  j  Shipments  from  Canada  during  the  would  likely  bc^  against  the  public 
capital  expenditures.  I  am  sure  the  mit  of  use  on  the  tame  scale  as  the  preceding  .vear.  j  twelve  months  representing  73  per  interest." 

first  thmg  to  do  is  to  get  grants  for  |  Canadian  average.  Presumably  also,  problem  of  carrying  more  and  j  cent  of  total  United  States  supply  - 


about  ,$100,0<X)  for  the  purpose  of  a  the  power  sites  yet  undeveloped  are  niorc  pa.ssenger.s  L  one  which  is  rc-  |  compared  with  62  per  cent  in  the 
complete  and  thorougii  investigation  small  and  thv  cost  of  the  current  eciving  constant  study,  the  company  same  period  in  1939.  Shipments  from 
of  tidal  power  possibilities  and  then,  derived  from  them  would  be  rela-  states  because'war  time  restrictions  Newfoundland  represented  4  per  cent 


if  the  pow  cr  is  cheap,  the  power  ]  lively  high. 


have  dcfmitely  limited  the  number  of  the  total  as  against  2  per  cent 


could  be  most  efficiently  developed  "If  these  provinces  arc  to  compete  of  additional  vehicles  which  the  com-  1939  while  shipments  from  United 

by  a  private  company.”  successfully  with  the  rest  of  Canada,  |  pany  has  been  permitted  to  purchase.  [  States  mills  represented  23  per  cent 

Commenting  on  the  matter  The  industrially,  Mr.  Turnbull  points  out,  |  There  are  many  factors  co-rclatcd  to  i  compared  with  27  per  cent.  In  1943 

Moncton  Transcript  says:  they  must  make  every  effort  to  ob- ,  traffic  movement  today,  under  war  there  were  no  imports  from  Europe 


SO.  CANADA  POWER 
EARNINGS  DECLINE 


‘‘Because  of  the  high  rates  for  ’  tain  cheap  electricity.” 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  QUE. 

Executive  Office: 

NDS  PER  STREET  -  -  MONTREAL,  DUE. 

_ iW4guiwi«»  iwviTea 

Dividend  Declarations 


conditions.  They  include  the  physical  whereas  in  1939  they  represented  9  December  Figures  Reflect  Rc- 
capacity  of  streets  for  movement  of  per  cent  of  total  United  States  sup-  bate  On  EIcctricitv  Bills 
ail  types  of  vehicles,  including  the  ply. 


kxtra  load  of  industrial  traffic  caused  Advertising  Lineage  Up 

by  the  war;  parking,  reduction  of  Newspaper  advertising  lineage  in  Earnings  figure's  of  Southern  Can- 

street  capacity  duruig  winter  tmic  ^2  United  ■spal.e*;  eitie«  H  i’-lnir  fh"  iiguics  01  aoul.icrn  v.dn 

vtiiei,  ve=,iu=  m-,ve  o ?  uiiuea  b.atcs  citics  du. iiig  1110  ada  Power  Co.,  Limited,  for  the 

\.hich  icsulks  m  moic  automobiles.  f„.st  eleven  months  of  this  year  in-  month  of  December  reflect  the  re¬ 
trucks  and  o-hcr  vehicles  moving  creas'd  P’s  ner  eem  nvn-  the  ror-  L  ,  :  ,  . 

_  ...  .  ,  _ _ _  .  v.cas-a  i-.«  pci  cent  ovci  cnc  coi-  patc  of  one  month.s  bil  for  e  ociric- 


Ordered  by  P.  S.  Board 


Earnings  figures  of  Southern  Can- 


trucks  and  other  vehicles  moving  creased  12.8  per  cent  over  the  cor- 
along  car  tracks  and  disrupting  car  responding  period  in  1939.  In  the 
schedules.  •  fir.st.  ten  mnntlis  nf  104.3  hilliiHj.s  nf 


c.cas-a  i-.«  pci  cent  over  cnc  coi-  palc  of  one  month’s  bill  for  elcclric- 
rpponding  period  in  1939.  In  the  jfy  consumed  by  domestic  customers. 

months  of  1943  billings  of  a^  ordered  by  the  Quebec  Public  Scr- 
iYOUrs  ill  ibOinC  ilioustrics  thi'  rA^Iin  tL'P**!**  •  j  r  *1/^4-  .. 

lus  h,d  •omc  .light  ofKcl  Oh  .prcd-  S  Si"  High "Th  “ihC  c’mt 

!rfff?°nv'r®lnn'VnTrloH  fhe  e  ’®39.  Magazine  ad-  a  reduction  ^of  531.1.30,  but  this  was 

iiaffic  o\-i  lon„-i  p-riods  but  there  vertising  lineage  for  December  is  not  off'et  bv  a  dron  of  .531  19’^  in  the 
IS  room  for  considerable  improve-  yet  available.  eomnanCs  ta.x  bill.  The  D“ecember 


Dnl  tcspcct  as  the  mor-  in  a  statement  appended  to  the  siatcmcnt  gives  effect  to  half  the 

vidc-pi cad  adoption  of  s.aggered  consumption  report  the  Association  total  rebate;  the  January  statement 
hours  would  distribute  traffic  more  ^ays:  .  will  reflect  deduction  of  the  balance, 

evenly  during  these  periods,  the  -n  pas  been  reported  in  the  press  oro.ss  earnings  for  the  month  at 

statement  acids.  that  the  Newsprint  Administration  ,$210,054  compared  with  5261,184  a 

. .  undertook  to  supply  210,000  tons  of  year  ago.  After  charging  operating 

I\Ti/1/\|\T\  nnAPITO  newsprint  monthly  to  the  United  arid  maintenance  expenses,  which 
KrI.IIKII  r  KlIrllN  states  throughout  1943.  Canada  has  were  higher  bv  $11,631  at  589.942, 
tlUVVltl/  lAlVAAAU  delivered  full  measure  under  this  after  taxes  at  514,994  vs  566.183,  in- 
sjl  4  XTITAIfe  k  IIlflxnA  t'ST'eement  but  the  exact  perform-  ^prest,  depreciation  and  dividends. 
IVIAIll  IIIKA  HYIIKII  cannot  be  measured  by  the  fig-  which  aggregated  .‘5118,700  v.s  5116,- 
«  Vl/fl  II  1  l/Alv  ures  appearing  in  .  .  .  this  report  177,  there  was  a  deficit  on  the  montn 

_  because  the  undertaking  is  largely  (,f  $13,582  vs  a  surplus  of  $330  a  vear 

r.  •  1^-  1  affected  by  factoi-s  not  reflected  in 

Icntalivc  I’ljrurc  Past  fiscal  these  statistics.  Our  data,  as  in  the  p^j.  t],„  three  months  ended  Dc- 

Ycar  Indicate  Surplus  of  past,  continue  to  show  only  the  phy-  cember  gross  at  $787,360  was  lower 

!?3 11,712  for  Period  movement  of  newsprint  origin-  j,v  $21,100,  while  a  net  defic  t  of 

_  ating  in  Canada.’  $9,779.  after  all  the  abovc-notcvl 


company’s  tax  bill.  The  December 


I  evenly  during  these  periods,  the 
i  siatcmcnt  adds. 
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I  Winnipeg.  —  A  net  profit  close  to 
.$350,000,  the  largest  'h  history, 
will  be  reported  by  the  Manitolra 
Hydro  commission  for  the  year 
which  ended  November  30.  Tentative 
figured  compiled  from  progressive 
monthly  statements  of  the  year’s 
business  show  a  net  surplus  of  5344,- 
712.  The  net  .surplus  for  the  pre- 
vioil.s  vear  was  .$323,251. 

Gro.sd  revenuc.s  for  the  year  just 
i  ended  w  ere  .$1,865,809,  an  increase 
'of  .$161,879  over  last,  year.  Operal- 
j  ing  co.'t.s  were  .$786,821,  an  increase 
i  of  .$72,198  over  the  previous  year. 

Tile  power  generated  and  .sold 
(luring  the  12  months  was  IS.S% 
more  than  what  was  sold  the  pre- 
V  ioii.s  year.  The  inerea.'e  in  power 
ron.snmplioii  was  general  o'er  the 
whole  .system. 

I  There  was  considerable  jncrra'e  m 
j  demand  for  .morgy  from  airfields 
!  nn<l  military  training  erntre.s  and 
!  nearly  as  miich  incre.qse  in  civilian 
I  ciin.sumption.  A  considerahle  volume 
j  of  new  Intsiness  i.s  awaiting  tlie  com 
I  mi.s.sion  which  will  have  to  be  held 
until  after  war.  Material  Ls  not 
available  to  make  the  needed  in- 
6tall.ation.s. 

Lower  Profits  .Shown 


Weekly  C.P.R.  Gross 

Again  Shows  Increase 

An  increa.se  of  $443,000,  or  9.4% 
is  reported  by  Canadian  Pacific  Ra  1- 
vvay  Company  in  gross  carning.s  for 
the  week  ended  January  11  as  com¬ 
pared  with  the  corresponding  period 
of  last  vear.  Total  in  Ihe  late.st 


59.779,  after  all  the  abovc-notcvl 
charges,  replaced  a  net  surplus  of 
$6,115  a  year  ago. 

'Phe  summary:  — 
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Aggregate  gros-s  earning.s  for  the  Qro.'f,  . 

first  two  weeks  of  this  year  at  $9.-  *  main. 

9T,”,fkX)  represent  anincrease  of  .$1,-  j®,  _  .irprVfH  ’ 
.■’.17.000,  or  1.5  2%.  over  the  total  fer  dh  kirivi.s  ! 
finst  two  wcek.s  of  last  year  of  $8,- 
656,000.  ^  •  ••• 

•  Llrrreas'. 


— Tlire.'  Montlia — 

T.ST.:a>'i  .so.s,46<»  “21.100 

.  '.'.30..".47  40,1152 

]||S.!I3'I  22(i.T1T  -ol.TST 

t 

.  r..76.!l10  ,3.-.1,2.SI  .7.r,2a 

t:',77:t  O.tl.7  •J7,.5i91 

IDofirit. 


W  orld  Conimillee  Will 
Survev  Textile  Problems 


NEW  CAR  FERRY 
IN  P.E.I.  SERVICE 


Washington.  Three  leaders  ol  fXT  Ffc  P  I  rmiriPP 

tlie  world  textile  industry  hav.e  bern  |N  P  r  |  SrlfVII  H 

.appointed  to  an  international  com-  II"  1  •  li*  I*  iJlilX  f  1  vLi 

mitt.oe  to  balance  the  wartime  .and.  _ 

relief  requirements  and  the  textile  '  "  '  ' 

productive  eapa<.’ify  of  the  United  VN  ill  Replace  The  C  harlotte- 


Nations. 

The  task  set  the  rrpre.sentatives 
Of  Canada,  the  United  State.;  and 
the  United  Kingdom  by  the  Com- 


town  Which  Was  Lost 
in  1941 


I,  ,  _  ®  "j  4.*  Special  Correspondence 

E..  at  ST.  “.S  tni  S- 


Toronto  A  moderate  decline  in  ,  .  '’“s  at  last,  been  let  for  the  build- 

op-rat.ing  result.s  i.s  reported  by  Cub  re  expert  to  V  one  of  breaking  car  ferry  for 

Airerafr,  Corporation  for  the  fusral  --r,;H^;.npntI'r,fqrennie4  service  between  this  Island  provinee 
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vear  ended  October  3Ist.,  1943.  with  major  r  q  1  m.  .  s  o  o  .  p  .  mainland,  has  been  receiv- 

net  profits  of  $4,689.  after  taAes.  de-  ®  ~  riivon  r.rp"d/.nt  of  r’oiirt-  ^^tisfaetion. 

preeiation,  etc  ,  comnared  with  $5,043  t  Td— ini-trat.^r  of  announcement  fj-om  Ottawa. 

,n  the  previous  year.  and  ravon  S?rts  for  the 

Report  .'hows  eun-ent  a.'set.s  of  ra^nadiof.  Wartime  Prices  end  Trade  •‘Sorel  .Sh.pyard.s,  Quebec.  Word 

$I.M,509  and  current  liabilitie.s  of  $92,-  poa?d  wd^lw  the  cLadian^eJe^  “V*  by  W  L 

164,  leaving  net  working  capital  of  --,p  ’«  \  Bailey  nresident  of  the  Diggins,  secretary  of  the  Charlotle- 

.$59,345  compared  With  $72.82.5  WeRinion  Seals  Co  ^  YoS 

_ _ _ _ _  Mel  ngton  bears  co.,  i\ew  vorK  ^  Michaud,  Minisder  of  Transport. 

—  . . -  merrhant.s,  is  to  represent  the  tn  «  r.nent  ctai«monf 


Report  .'hows  eun-ent  a.'sets  of  r-n-diTn  Wartimo  Priees  ond  Trade  -Sorel  .bh.pyard.',  Quebec. 
.$I51,.5M  and  current,  liabilities  of  ^2,-  gq^^d,' wiirhe  the  Canadian  dele: 

164.  l(^avlng  net  working  capital  of  -^4^  «  t  nf  +>ia  sccrctaij  of  the  Chai 


Civil  Aircraft  Traffic 


In  a  recent  statennent  at  Moncton, 


United  States  on  the  combined  com-  ^  Hon.  Mr.  Michaud  .said  that 


Again  Up  For  October 


Ottawa  —  Number  of  revenue  pas- 
.sengers  carried  by  civil  aircraft  in 


the  Manchester  Chamber  of  Com¬ 
merce,  chairman  of  the  Greenhalghs 


the  new  ferry  would  be  the  mest 
up  to  date  craft  of  its  kind  in  the 
world  today.  It  will  he  built  to  re¬ 
place  the  S.  S.  Charlottetown  which 


October  increa.sed  to  26,819  from  19,-  *tbq°Kirkif«"?td  ^ 

530  in  1942.  Freight  decreased  from  whilst  on  its  way  to  Saint 


530  in  1942.  Freight  decreased  from  , 

dorrej^efentative. 


land  mail  mcreased  from  470,028  to  -.v.,..  -  .. 

.593.156  pounds.  „.in tl  4^^^  powerful  and  of  the  latesi 

Opm-ating  revenues  of  Canadian  1 subrniU-..  to  th„  C.R.P.B.  construction,  h-aving  been  built  at 
licVnsJd'opfra^orf  mciea^d  fr^^^^  committee,  together  witn  re-  Levis,  Quebec,  in  1931.  It  cost  $2.- 

''3”544  in^l94’2  lV$1  306  320  and  on  as  to  what  part  each  840,289  and  had  a  length  of  308  feet. 

m  1942  to  $1,306^20  and  op-  producing  country  should  contribute  t.  petimatM  that  th.  cou  n' 

crating  expenses  increased  from  $1,-  ;„,,.nra  <hp  total  reoiiirementc  of  the  estimai.a  inai  tiie  co.st  o, 

048,902  to  $1,495,964.  Ui^^W  Natio?^  a '’’A 

united  Nations.  around  $4.500.000( 


company,  is  to  be  the  United  ICing-  jp^n  for  repairs  at  the  dry  dock 
dom  representative.  there.  It  was  a  comparatively  new 

Reports  on  ma^r  tex the  products  powerful  and  of  the  latesi 
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Canada  Cement  Company  Limited 

AND  SUBSIDIARY  COMPANIES 

Annual  Report  of  the  Board  of  Directors 


TO  ■raE  SHAREHOLDERS: 

Your  Directors  beg  to  present  herewith  the  sixteenth  Annual 
Statement  of  the  affairs  and  financial  position  of  your  Company  as 
at  November  30th,  1943. 

Net  earnings  after  providing  for  depreciation  and  income 
taxes  amounted  to  $949,072.04  compared  with  $1,412,726.62  in  the 
preceding  year.  After  adding  back  to  net  earnings  of  1942  the 
refundable  portion  of  Excess  Profits  Tax,  the  decrease  is 
$610,654.58. 

Dividends  paid  during  the  year  amounted  to  $5.00  per  share 
at  the  rate  of  $1.26  per  quarter  on  the  6Vs%  Preference  share.". 
Earnings  on  the  Preference  shares  amounted  to  $4.72  per  share. 
The  difference  was  made  up  from  surplus. 

The  volume  of  business  during  the  year  was  on  the  whole 
somewhat  better  than  wa.s  anticipated  due  to  certain  develop¬ 
ments  in  Alberta  and  British  Columbia  in  connection  with  war 
contracts.  In  Ontario,  Quebec  and  the  Maritimes,  where  the  bulk 
of  our  business  is  usually  done,  the  volume  dropped  29.4%  from 
the  previous  year.  Total  business  including  export  was  down 
21.5%. 

Co.st  of  production  continued  to  increase,  particularly  in 
those  items  over  which  the  Company  has  no  control,  such  as  coal, 
gj-p-^um  and  repair  materials. 

At  the  beginning  of  the  year,  inventory  of  cement  on  hand 
was  very  low.  As  production  ot  cement  during  the  year  just  closed 
was  very  much  higher  than  the  volume  shipped,  cement  inventory 
ha.s  now  been  brought  back  to  normal. 

Tlie  liquid  position  of  the  Company  remains  good  but  it  should 
be  pointed  out  that  during  the  war  years  quite  a  large  amount 
of  capital  expenditures  and  extraordinary  repairs  has  been 
deferred.  As  soon  as  labour  and  materials  are  available  the  work 
in  connection  with  these  delayed  items  will  need  to  be  undertaken, 
and  it  may  be  necessary  to  draw  on  the  liquid  assets  to  finance 
them. 

Distribution  of  your  product  was  somewhat  less  complicated 
than  during  the  previous  year,  although  the  Company  still  suf¬ 
fered  from  its  inability  to  operate  its  boats  in  the  usual  chan¬ 
nels,  and  from  the  fact  that  a  considerable  percentage  of  the  busi¬ 
ness  in  Westenf  Canada  was  out  of  the  normal  territory  served  by 
its  plants. 

Tlie  demand  for  your  product  is  still  downward  and  it  is  not 
anticipated  that  any  material  change  in  this  trend  will  take  place 
during  the  period  of  hostilities  unless  the  present  building  restric¬ 
tions  should  be  lifted.  The  Company’s  estimates  show  that  less 
cement  will  be  consumed  in  Canada  in  1944  than  in  1943. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON, 

_  President. 

CONSOLIDATED  BALANCE  SHEET,  NOV  EMBER  30,  1943 

ASSETS 

CtBRENT  ASSETS: 

Inventories  of  Cement,  Haterisis  and  Supplies  ss 
determined  and  certified  by  the  Management 
and  valued  at  or  balow  cost,  which  is  below 

market  . D  2,222,911.1)3 

Accounts  Receivable  I  less  Bsd  Debts  Besene)  — 

Customers’  Accounts  . $  (77,923.74 

Other  Accounts  .  33,189. 9S  713,113.72 

Government  Bonds  (Market  Value  14.4(3,137.50)  4, 434. 573. 9n^ 

Cash  .  1.198.744.27  3  8.569,343.82 

INVESTMENT  IN  COMPANY’S  OWN  BONDS.  AT 

PAS  .  93..VOO.OO 

REFUNDABLE  PORTION  OF  EXCESS  PROmS 

TAX  .  157,000,09 

L'NEXPIRED  INSURANCE.  PREPAID  TAXES  AND 

OTHER  PREPAID  EXPENSES  .  62.410.(0 

BOND  REFUNDING  EXPENSE  (less  aiManti 

written  off)  . 330,000,00 

PROPERTY  ACCOUNT; 

Land.  Buildings.  Plant  and  Equinnent.  etc.  (as 
appraised  by  Meesrs.  Ford.  Bacon  A  Davis. 

Inc.,  on  the  basis  of  eommereial  value  at. 

September  30.  1927.  $38,267,500.00)  and  the 
Canada  Cement  Building  at  cost ;  wiUi  sub¬ 
sequent  additions  at  cost  and  after  deducting 

Depreciation  Reserves  of  $23,384,702.81  ....  33.886,459.77 


33,586,459.77 

$43,948,774.19 


LIABILITIES 

CURREN’T  LIABIUTIES: 

Accounts  Payable  . $  435. 778. 02 

Rond  Interest  Accrued  .  37,187.60 

Preference  Dividend  declared  of  $1.25  per  share, 

payable  December  20.  1943  .  281.086.3.3 

Government  and  other  taxes  .  383.411,36 

FIRST  MORTGAGE  BONDS: 

Authorised  . $20.000.000.00 

Issued  Series  "A”  . $18,500,000.00 

Outetanding— 

i',i%  Sinking  Fond  Bonds  due  1951 . 

MORTGAGE  ON  CANADA  CEMENT  BUILDING: 

Repayable  in  semi-annual  instalments  and 
balance  due  in  1948  . . 

RESERVES: 

Hre  Insurance  . $  750,000.90 

Extraordinary  Repairs  and  Renewals  .  350.000.00 

Industrial  Accidents  .  57.100.00 

Contingent  Rcscr:'e  .  400,000.00 

PREFERENCE  SHARES  REDEMPTION  RESERVE 
PREFERENCE  SHARES— ('/7%  SINKING  FUND 
CUMULATIVE  SHARES  OF  $100.00  EACH, 
REDEEMABLE  ON  SIXTY  DAYS’  NOTICE : 

Aulhon’ted  (of  which  $21,000,000.00  has  been 

issued)  . . . $25,000,000.00 

Outstanding  . 

NOTE— Dividends  are  in  arrean  $37,25  per  share. 

COMMON  SHARES: 

600.000  Shares  of  So  Par  Value  out  of  an 
authorized  issue  of  780,000  Sharee 

EARNED  SURPLUS: 

Profit  from  Operations  after 
providing  $1,750,000.00  for 
DeprecistioP,  but  before 
deducting  tbs  undernotart 

items  .  $  2, 555. 403. ■$ 

Executive  Remuneration  ....$  91,110.00 

Directors’  Fees  . .  10.72O.no 

Legal  Expenses  .  2.323.14  104,153  14 


51.086.2.3 

83.411.36  8  1,157,460.13 


1,55'. 100. 00 
55,900.00 


Add:  Income  from  Inveslmenta 


Deduct  i 

Bond  Interest  (net)  ......  $ 

Mortgage  Interest . 

Contribution  to  Pension  Fund  . 
ProporiUon  of  Bond  Refunding 

Expense  . 

Provision  for  Income  and 
Bxcesti  Profit  Taxes  .... 


$  2,254.230.68 
71,405.01 


442.283  65 
19,300.00 
1O0,O00  00 

110,000  on 

706.000.00  1.376, 583. 6S 


Earned  Sorphiii,  November  89,  1942 

Deduct ;  Dividends  on  Prefeteneo 
Shares  at  $5.00  per  sbar*  .... 

Earned  Surplus.  November  30,  1943  • 
DEFERRED  SURPLUS;' 

ReloBdable  portion  of  ExcMa  Profits  Tax 


$  949.072.04 

3.640.782. 2T 

$  4,589,834.31 

1.004.846.00 

$  3,585.609.31 

.  157.000.00  3.742.509.31 

843.948,774.19 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS: 

We  have  mede  an  examination  of  the  books  and  aeeounts  of  Canada  Cement 
Cdnipany  Limited  and  iU  Subsidiary  Oompanias  for  the  year  ending  November 
30,  1943.  and  have  obtained  all  the  information  and  explanations  which  we  have 
required,  and  we  report  that,  in  our  opinion,  the  above  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  affaire  of  Canada  Ccraant 
Company  Limited  and  Its  Subsidiary  Contpaniee  at  November  SO,  1943.  and 
that  the  Statement  of  Profit  and  Loss  correctly  seta  forth  the  result  of  their 
combined  operations,  according  to  the  best  of  our  information  and  the  explan- 
atiqn*  given  to  us  and  as  shown  by  the  books  Of  the  Companies. 

PRICE,  -WATERHOUSE  t  CO.,  Auditors. 

Montreal,  January  3.  1944. 

Approrad  on  bahalf  of  the  Beard: 

J.  D.  JOHNSON,  Dtreetor. 

F.  B.  EILBOURN,  Diraetor. 


q— (juartrly.  Arr.— Arreara 


048,902  to  $1,495.964. _  United  Nations. 

.NEW  C.  &  E.  CORP.  HEA0  T.C.A.  APPOINTMENT 

Winnipeg  —  At  a  meeting  here  of  Oerald  E.  Gray,  traffic  represen- 
thc  directors  of  the  Calgary  and  Ed-  tative  for  Trans-Canada  Air  Lines 
monton  Corporation  Ltd.,  Lionel  D.  hero  since  1942,  has  been  appointed 
M.  Baxter,  of  thts  city,  was  appoint-  traffic  representative  in  charge  of  the 
cd  president  to  fill  the  vacancy  creat-  Moncton  offiOR,  according  to  an  an- 
od  by  the  death  of  the  late  Col  Hugh  nouncement  made  b.v  W.  J.  Dalby, 
I  F.  Oslpr.  traffic  manager  of  TCA. 


■es-sei  pcweriui  ano  oi  me  latest  Council,  as  to  the  future  of  used  in  a  limited  way  for  coastal 

onstruction,  h.aving  been  built  at  merchant  ships  built  in  Canada  dur  transportation  of  cargoes;  abo  t.o 

i4(i9Eq«nrt  warUme.  the  Minister  said  that  establish  a  dire-l  line  bef.ecn  cor- 

40,289  and  had  a  1  ngth  of  308  feet,  quoted  6s  having  said  tain  ports  and  South  America  '.vhere 

It  IS  estimated  mat  the  co.st  of  ships  "shall  have  to  be  dis-  there  is  a  shortoge  of  merchant 

he  built,  will  be  tended  or  scrapped  after  the  war.”  ships.  I  may  point  out  that  my  ob- 

around  $4,o(X).00(>  Minister  continued  that  the  jectlon  to  the  use  of  the  presers 

rea-ron  for  this  opinion  was  that  merchant  ships  for  oirean  tr.aii-'por- 

i^'artime  Merchant  Ships  these  ships  "are  to  slow  (eight  or  tation  between  Canada  and  Em  op’, 
~  _  .  nine  knots)  and  not  strong  enough  or  Asia,  is  based  on  their  ina(i.’ip'.- 

lOo  Slow  for  "eacetime  and  not  equipped  for  post-war  com-  ability  for  such  purposes.” 

-  petition  in  the  world-ocean  trans-  - 

V,  poitaUon.”  The  Financial  Times  reaches  a 

Saint  John.  —  In  a  letter  from  r*r»n$;niiA.ei*  i  makr 


Wartime  Merchant  Ships 


The  Financial  Times  reaches 


a  pivsiucuv  W  luj  uiu  vauxuLy  vita:.-  Moncton  OHIO*,  accoroing  MJ  ail  ail-  oaint  jonn.  —  in  a  leuer  irom  qnnfiniift.H-  “HowesTr  I  make 

d  by  the  death  of  the  late  Col  Hugh  noimcemcnt  made  b.v  W  J.  Dalby,  Hon.  J.  E.  Michaud.  Minister  of  the  reservatimi^hat  class  of  people  who  are  intrrrstr.1  hi 

.  Oslpr.  traffic  manager  of  TCA.  Transport,  read  at  a  meeting  of  the  wartime  merchant  ship.s  could  be  6uy  Invrstmcnl  seruriiies. 


I 
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vital  part  in  planning  for  the  pjsl- 
war  world.  Thai  very  planning 
might  well  mean  the  .'!p<nirit,v  .i,k1 
the  c.x'stenec  of  free  lHL'incs.s  in  onr 
clemocratie  world  of  conip''tiiioj). 
endeavor,  and  reward." 

"The  Finani’ial  Jmpliealion^  t)[ 
The  Peace"  i.s  the  intioduclory  cs.--’., 
to  Foulke'.s  annual  version  of  "Four- 
tern  Important  Financial  Ivatios"  ,n 
manufacturing,  wholesaling  and  re¬ 
tailing,  ba.sed  on 'a  .study  of  balance 
.sheet.s  of  concern.s  with  a  net  worcii 
of  $50,000  and  over.  Thi.s  brochur.' 
is  the  sixth  supplement  to  M". 
Foulke’.s  basic  volume  on  ratios 
originally  puhlicbed  in  19.16  unde." 
the  Ptle  of  "Behind  The  Scenes  Of 
Business." 


PLAN  TO  ACQUIRE 
B.C.  ELECTRIC 
IS  STALEMATED 


Bond  Market 


New  Sources  Necessary  lo 
Meet  Expendifiires  Created  by 
War  Conditions 


High  Grades  Edge  Higher, 
Speculatives  Strong  Fed 
by  Papers  —  Winnipeg 
Finances  Jit  Record  l^ow 
Cost  —  (.’onversion  Privi¬ 
lege  of  Algoma  Steel  5s 
Expires 


ge  Blocks  of  Slock 


Buoyant  Trend  in  Finances  of 
Past  Four  Years  is 
IMaintained 


Neither  Municipalities  Nor 
(JovernmenI  Ready  to  Move 
for  Expropriation 


Many  holders  of  shares  in  blocks  too  large  to  be 
ie,adily  sold  in  the  usual  way  have  been  assisted 
by  us  in  finding  a  market  at  satisfactory  prices. 

T.iiqniries  are  invited  from  estates,  corporations 
and  individuals  having  a  similar  marketing 
jtrublcm  to  deal  with. 


TREASURER'S  STATEMENT 


STATEMENT  BY  PREMIER 


Sprrlal  Corrcspiindfiire 

Vancouver  —  Premier  Jobii  Har 
has  reached  the  conclu.sion  that  Mv 
citie.s  and  municipalilic.s  of  BritLsl 
Columbia  arc  no  longer  intci  rated  in 
the  proposal  that  tliey  acquire  I  he 
assets  and  services  of  tlic  B.C.  Elec¬ 
tric  Railway. 

The  municipalities  have  been  ))it.s.s- 
ing  the  provincial  governmen',  to  fake 
the  initiative  in  tlie  negotiation.-,  but 
Premier  Hart  lias  reaffirmed  lii.s  po¬ 
sition.  as  expressed  in  the  legislature 
nearly  a  year  ago.  On  that  oce.ision 
lie  said; 

■'The  government  Ls  not  prepared 
to  take  over  and  operate  the  trans¬ 
portation  system  of  Vancouver  and 
Victoria.  Neither  i.s  it  prepared  to  un 
dertake  the  distribution  of  flcctriciiy 
in  tho,se  area.s. 

"While  i,  niiglH  be  a  very  oppor¬ 
tune  occasion  for  Victoria  and  Van¬ 
couver  to  acquiiT  the  rights  ai.d  char¬ 
ter  of  this  company,  the  company  i,'- 
not  suggesting  that  tliey  do  .so;  but 
as  I  ."iaid  before,  if  1;  is  their  desire 
and  they  approacli  the  government, 
every  assislaiice  will  be  .given  in  con- 
nccticn  with  ilie  financing  of  such 


extended 


ns  were 
during  the  past  week, 
firming 
spotty 
Scal- 
do- 
price 


bond  tradin;^ 

with  scattered  fractional 
up  of  high-grades  and 
strength  in  the  speculatives. 
tered  fractional  improvement 
vclopcd  in  the  Dominions, 
tone  in  provincials  and  municipals 
was  firm.  CPR  perpetuals  and  the 
4 Vis  of  ’60  were  up  slightly.  lii 
the  power  group,  better  class  issues 
were  steady  to  sligjitly  higher. 


Grcenshields  &  Co 

lucorporalcd 

.■VOT  Place  d'.Vritics  *  Montreal 

-  Quebee  •  Sherbrooke 


Hotel  Company  Report  f( 
1943  to  Reflect  Active  Oper¬ 
ating  Conditions 


.shares  for  each  $100  par;  the  next 
$000,000  for  five  shares,  and  the  bal¬ 
ance  four  shares.  Bonds  outstanding 
a  I  .April  30,  1943,  amounted  to  $1,- 
714.000. 

Preferred  shares  arc  also  convert¬ 
ible  into  common  on  the  basis  of  one 
prefciTCd  for  four  common,  this  pri¬ 
vilege  expiring  a  year  from  now.  To 
.April  30,  1943,  2,160  shares  of  the 
lirefcrrcd  stock  had  been  converted 
into  common, 


Preliminary  survey  of  records  of  the 
Mount  Royal  Hotel  for  1943,  accord¬ 
ing  to  officials,  indicates  an  increase 
with  gross 


viously.  About  400  miners  will  be 
left  unemployed,  and  the  others  will 
receive  only  minimum  earnings, 
working  two  shifts  a  week. 


In  gross  revenue  over  194‘2, 
room  sales  up  11.5  per  cent,  a  sub¬ 
stantial  rise  in  cost  of  oi>eration,  cur¬ 
tailment  of  certain  services,  but  a 
generally  satisfactory  year. 

In  spite  of  one  of  the  most  difficult 
operating  period  in  its  history,  the 
company  anticinatcs  a  financial  re¬ 
port  which  will  show  earnings  run¬ 
ning  ahead  of  previous  year.  For  the 
year  ended  November  30.  1942,  there 
was  a  net  profit  of  $85,460,  or  $1.10 
a  share,  compared  with  $85,010  ilic 
previous  year  and  a  loss  of  $126,006 
in  11  months  ended  November  30. 
1910. 

M»nagcmcnt  looks  forward  to 
maintenance  of  this  condition  for 
the  duration,  with  a  period  of  most 
.satisfactory  earnings,  particularly 
from  the  tourist  trade,  during  the 
immediate  postwar  period.  Finan¬ 
cial  Counsel  is  informed. 


Toronto  Ror rowings 

High  At  End  of  Year 


and  34.435  shares  pur- 
cha.sed  and  redeemed  to  reduce  the 
number  outstanding  from  the  original 
26  390  to  20,795  shares.  Since  the  close 
of  the  last  fiscal  year,  the  company 
has  purchased  and  redeemed  an  ad¬ 
ditional  1.445  prcrcrcncc  shares  to  re¬ 
duce  the  total  outstanding  at  Novem¬ 
ber  30,  1943.  to  19.350  shares. 


Toronto  —  Borrowings  by  mcmbcr.s 
of  the  Toronto  stock  Exchange  as  at 
December  31 


A  decrease  in  the  province’s  not 
debt  of  $2, 18.3.448  lie  noted.  'I’hc  net 
debt  as  of  Oct.  31,  1912,  was  $83,- 
007.537  while  that  revealed  at  the 
end  of  the  fis’cal  year  which  closed 
two  months  ago  wa.s  $81,124,083. 

Surplus  Is  Increased 
Additional  illusf ration  of  the  trend 
Is  seen  in  Surplus  Account  which 
increased  in  1913  b.y  8131,214  over 
the  $533,047  at  which  it  stood  12 
months'  previously.  This  $666. ’261 
shown  in  Surplus  Account  on  Oct. 
01  la.st  remained  afler  payment  of 
all  Capital  expenditures  totalling 


indicated  a  growing 
.speculative  interest  in  Canadian  se¬ 
curities  during  past  year  with  the 
favorable  turn  of  the  war  in  Europe. 

Borrowings  at  December  31  of  $12,- 
713,173  were  the  higliesl  since  April, 
1940,  more  than  double  the  $6,296,261 
at  December  31,  1942,  and  well  above 
$8,408,976  at  Dccen»bcr  31,  1941. 

While  the  dollar  volume  of  bor¬ 
rowings  has  increased  in  tlic  past 
three  years,  the  total  quoted  value  of 
all  listed  securities  ha.s  also  risen, 
amounting  to  approximately  $4,4  bil¬ 
lion  at  December  31.  1943;  $3.7  billion 
December  31.  1942.  and  $3.6  billion 
at  December  31,  1940. 


Siwkesmrn  for  the  Vaticoiiver  city 
council  say  it  is  not  a  question  of 
losing  interest,  but  that  the  munici¬ 
palities  feci  that  the  government,  bc- 
cau.se  of  its  power  and  resources, 
should  take  the  initiative.  Since  the 
government  is  no’.,  prcpaied  lo  do'.so. 
the  whole  issue  Ls  stalemated 


.onipHtiy  I’rofils 
IiuTcast'd  For  1912 


at  a  few  years  back,  which  was 
permanent  population  of  100,000. 


Ottawa  —  Net  profits  of  loan  com- 
panir.s  incorporated  by  Dominion 
governmen:  increased  $208,156  in  1942 
to  .$700,817. 

Trust  co;npanics  .sliowcd  net  pro¬ 
fits  for  the  year  totalling  $492,327,  a 
deerc.ase  of  $137,938  from  tire  pre- 
viou.s  year.  The  report  gave  total 
a.s'eis  of  the  loan  companies  a  book 
value  of  $120,662,960.  compared  with 
$130,795,391  tlic  previous  year. 

T;u.'il  company  funds  in  1942  had 
a  book  value  of  .$20,190,928,  a  decrease 
of  $405,853  from  the  1941  total.  Guar¬ 
anteed  fund.s  were  given  a  book  va¬ 
lue  of  $37,843,773,  a  decrease  of  $727,- 
032,  and  estates,  trusts  and  agency 
fund.s  were  reported  to  total  $290,- 
630.617,  an  inereasc  of  $22,034,093. 


International  Hydro 

To  Fill  Plan  Soon 


Winnipeg  Bond^  Sold 

At  Record  Low  Co^l 


International  Hydro 


plus  Account  of  $1,612,943 

The  Min'.ster  cited  the  following 
outstanding  points  in  the  1943  fi¬ 
nancial  statement: 

"Afler  paying  off  out  of  sinking 
fund.s  during  the  .year  an  amount  of 
$629,431  for  redemption  of  deben¬ 
tures'  the  Sinking  Fund  ro.se  $810,- 
244  in  1913  to  rcacli  $14,572,691.  The 
total  on  Ocl.  31,  19-12,  had  been  $10,- 
762.417; 

Debentures  redeemed  t  h  r  c  u  g  h 
-sinking  funds  amounted  lo  $629,- 
431,  as  staled  above,  and  deben¬ 
tures  redeemed  from  Surplus  Ac- 
rounl,  also  stated  earlier,  was  $723,- 
068.  making  a  total  of  $1,352,500  re¬ 
deemed  through  the  two  accounts; 
end, 

A.S  all  capital  expenditures  were 
taken  care  of  out  of  Surplus  Ac¬ 
count  during  1913,  no  bonds  had  to 
he  issued  in  that  fiscal  period  for 
pny  new  capital  expenditures  otvi 
everyUiing  in  thi.s  respect  ha.s  been 
lakeii  care  cf  as  at  Oct.  31.  1943.” 


Winnipeg  —  The  lowest-cost  loan 
in  Wumipeg’s  history  was  assured  by 
a  bid  from  Nesbitt,  Thomson  k  Com¬ 
pany,  Limited,  on  a  bond  issue  ct 
$1,540,000.  The  price  tendered  -.'ar, 
100.3011  per  $100,  representing  an  in¬ 
terest  eost  to  the  city  of  2.865  per 
cent.  The  bid  must  bo  approved  h;/ 
the  finance  committee  before  accep¬ 
tance. 

The  bonds  arc  being  sold  to  pay  off 
the  balance  of  $6,449,000  is.siie  of 
Winnipeg  4't  per  cent  bond.-:  liekl  in 
London,  and  called  for  retirement 
February  1st. 


are  selling  around  63'.i,  up  from 
below  59  at  the  turn  of  the  year. 
'I’ho  recently  persistent  demand  for 
these  obligations,  which  fall  due 
April  1,  is  believed  to  reflect  expect¬ 
ations  for  early  filing  with  the  S  E.C. 
of  a  plan  for  dissolution  of  the  com¬ 
pany. 

'I'hc  fir.sl  step  in  any  .such  plan 


BIG  rL.\NT  ADDITION 


Winihix-g  —  Tlic  North  American 
Lumber  and  Supply  Company  Ltd. 
of  this  city,  has  received  permission 
to  triple  the  size  of  its  factory  here 
and  was  now  making  plans  to  start 
the  manufacture  of  pre-fahricated 
houses  as  socn  as  passible.  Officials 
of  the  company  are  now  in  tlie  Unit¬ 
ed  Statc.s  studying  tlie  manufacture 
of  prefabricated  liomes  there  and 
thc'tyTc  of  houses  being  erected. 


cording  to  J.  D.  Woods,  president-. 
York  Knitting  Mill.s.  Ltd. 

The  indiustry  is  being  supplied  wiili 
an  increasing  quantity  of  yain  and 
labor  and,  while  thi.s  is  not  sufficient 
to  .supply  all  civilian  dc.naiid.s  in  live 
immediate  fiilurr,  tl)“  iii'o-jteei.s  for 
1944  in\o  coiisiderabiy  brighter  for 
.supplies,  ill  larger  (|u  unities,  manv 
knitied  nrliel,".s  iliat  arc  in  .sticii 
limited  supply  now. 


Hosco  Strike  Uiils 

\\abaiia  Oprralioiis 


In  accepting  a  bid  of  $100..3011 
per  $100  for  a  $1,540,000  bond  is¬ 
sue,  the  city  of  Winnipeg  has  sold 
the  lowest  cost  loan  in  its  history. 
The  issue  was  sold  to  Nesbitt. 
Thomson  &  Co.,  Idd..  at  an  interest 
eost  lo  the  city  of  2.865  p.e.  Pro¬ 
ceeds  are  being  used  lo  pay  off 
the  iialancc  of  $6.149,IK)0  issue  of 
Winnipeg  I'i;  p.c.  bonds,  held  .n 
London,  and  called  for  retirement 
Feb.  1. 


SEEK  LOAN  RENEWAL 


Aljjoiiia  Slrrl  Uonvcrsioii 
l>alr  On  Btnnis  Expirnl 


Edmonton  —  A  $4,509,000  provin¬ 
cial  govcrnnicnl  trca,sur,v  hill,  held  by 
the  Dominion  government,  inaiured 
on  15th  of  this  month  and  renewal 
has  been  requested  by  the  provinrial 
treasury  department.,  officials  stal'-. 

The  money  was  borrowed  between 
1931  and  1935  and  was  spent  for  gen¬ 
eral  revenue  and  telephone  purroecs. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser!  end  Voluateri 
Estates  Managed 

CALGARY  CANADA 


Cabled  reparts  from  Newfoundland 
indicate  that  operations  have  been 
curtailed  at.  tlie  Wabana  iron  ore 
iniiics  bec.iuso  of  tlic  "licavy  ciirinil- 
inent  in  operation.'^’’  at  the  S.ydney, 
N.S.,  idaiit  of  Doniinioii  S.erl  and 
Coal  Corporation  and  "lack  of  any 
oilier  out  let  for  the  oi'c." 

Only  two  mines  resumed  work  af- 


Convci'sioii  jirivilcge  atlaching  lo 
I  tiic  5  ix"!'  cent  first  morleaee  bends 
I  of  Algoma  Steel  Covp.  I-ld.  haa  ex- 
I  pii'cd.  Unde-.'  tilts  privilege  the  fiiwt 
!  $60n,noo  of  bonds  Iriiderrd  were  con- 
.  vcrlihlr  on  the  basts  ot  six  common 


ita.  Tins  improvement  has  enabled 
the  to"  n  to  refund  its  debt  on  terms 
that  will  re.sult  in  still  fui'ther  .saving 
to  the  taxpayers. 


Tlic  improving  situation  wilii  re¬ 
gard  to  municipal  debt  in  the  Prov¬ 
ince  of  Ontario  is  illu.stratrd  in  the 
new  i.ssuc  of  Town  of  Mimico  bonds 
offered  during  past  week  by  Har¬ 
rison  &■.  Comiiany,  l.imited.  .Since 
1932  the  town  has  rerhiccd  it.s  net 
taxable  debt  from  $285  to  $118  per 
capita  and  its  total  tax  collections 
liave  averaged  over  109  per  cent  of 
file  lax  levy  for  tho  past  seven  years. 
Net  earnings  and  tax  -sale  Jond.s  liavel 
fallen  from  $51.18  to  $16.21  per  cap- 


Conversion  privilege  atfaclicd  lo 
the  5  per  cent  first  mortgage  bonds 
of  Algoma  Steel  Corporation,  Lim¬ 
ited,  lio.s  exfured.  Under  lliis  pri- 
\ilege  the  fir.st  .$60n,ono  of  bonds 
tendered  were  convert ible  on  the 
basic  of  six  common  share.s  for 
each  $10a  par;  Ihe  ne.sl  .$600,000 
for  five  .siiares,'  and  the  balance 
four  snares.  Bond.s  oiilstanding  at 
April  .30,  194.’!.  amounted  1o  $!,- 
711,000.  1 


.Stockholder.^  of  Asbestos  Coi  fiora- 
tion  Limited,  at,  a.  special  meeting 
held  in  .tlontreal  Ihis  week,  tinaniin- 
oiLsly  aiiprovcd  propota's  for  division 
and  revaluation  of  the  properly  ac- 
<011111  in  company’s  balance  .slice'. 
rresi<ietit  .Steele  explained  that  the 
piroposed  ai'tioii  nas  to  make  the 
company’s  liook.s  confirm  with  the 
arrount.s  of  tlic  Dominion  tax  aii- 
t horitir.s'.  'J’olal  of  3'20.9T3  .share.s  of 
tlie  ropilal  stock  was  represented  at. 
the  meeting  and  was  voted  in  favor 
of  the  proposals. 

In  the  past  tlie  rompany  has  ear 
l  ied  all  propertic.s  as  a  single  item  in 
balance  .sheet,  with  valuation  as  of 
December  31,  1912,  at  .$7,708,687, 
ngj'nst  which  there  "ere  rc.scrves  of 
$5,635,100  for  deprcckitioii  and  de¬ 
pletion.  Under  the  new  arrange¬ 
ment,  valuation  of  buildings  plant 
•and  equipment  will  be  carried  at  $8.- 
294,411,  as  of  L'lecemher  31,  194.3, 
less  depreciation  of  $.3,717,252.  or  net 
value  of  $4,577,158.  A  .separate  item 
V' ill  .'-how  lands  and  mineral  areas 
fit  $3,017,847,  less  depletion  of  .$1,917,- 
817.  or  net  value  of  $100,000. 


Productive  Capital  Of  Free 
Business  Basic  Tax  Source 


t-o  take  hold.  "We  know  now  with 
what  results."  he  sa.vs.  "The  gross 
national  <lebf  inrreased,  year  after 
year,  by  deficit  spending  to  the  rec¬ 
ord  peak  up  to  that  tinib.  of  $48,- 
978.919.000  in  19-11.  And  the  pump 
was  never  primed  1  It  took  a  war. 
a  global  vvar,  to  create  a  condition 
of  full  employment  and  a  high  level 
of  net  profit.s  in  the  v^aried  forms 
of  busine.ss  activity." 

Huge  Debt  Burden 
In  the  days  of  the  Great  Depreo- 
.sion.  liberal  economists  said  Ameri¬ 
ca  could  support  a  gross  national 
debt  of  .$.50,000,000,000.  One  year 
after  the  end  of  World  War  II.  our 
debt  will  be  at  least  six  times  that 
amount,  and  no  one  has  or  will 
broadcast  liow  easily  'liusiness  will 
.support  such  a  staggering  debt. 
"'I’he  fact  is,”  Foulkc  continues,  "it 
will  not  be  easy,  and  if  accomplish¬ 
ed,  it  will  bs  accomplished  only  by 
harnessing  Ihe  integrated  ability, 
ingenuity,  sincerity  of  purpo.se, 
broad-mindednees,  and  S'kill  of  busi- 
nc.ss  management  in  solving  pron- 
Icms  in  a  practical  way.  It  will  not 
be  accomplished  by  the  theory  liiat 
the  size  ot  our  public  debt  doesn’t 
mean  a  thing  because  it  is  due  to 
ourselves,  that  there  is  Implicit  so- 


I  "rrodiictive  capital  engaged  in 
I  free  business  activity"  i.s  the  basic 
j  source  of  tax  revenue  for  the  oper- 
nlion  of  the  government.  "There  is 
no  other  .soui'ee,”  say.s  Roy  A. 
Foulke,  M.anagcr  of  the  .Specialized 
Report  Department  of  Dun  Brad- 
street,  Inc.,  in  a  brochure,  ‘'Finan¬ 
cial  Implications  Of  The  Peace.’ 
just  published.  Mr,  Foulke  inter- 
pref.j  free  enterprse  to  cover  "the 
production,  the  d'stribution.  the  fin¬ 
ancing.  and  the  .servicing  of  all  kinds 
of  goods."  Capital  used  in  these 
fiinetions  produces  "all  ta.xe.s.  wages, 

I  salaries,  rent,  dividends,  interc.st, 
j  profits  and  annuities." 

I  Mr.  Foulkc  believes,  therefore. 

;  that  business  .ahouhl  lake  a  leaf 
from  lh(>  political  book,  and  prolev'i 
its  functioius  with  a  closely  knit  ar:<i 
self-disclplincd  management  of  its 
ovc;-all  affains.  An  aggressive  and 
adventurous  attitude  would  be  a 
bulwark  against  the  enemies  of  free 
enterprise  during  the  transition  per¬ 
iod  of  a  debt  burdened  economy.  3'o 
bring  tliis  about,  Foulkc  suggests  "ti 
single  integrated  policy-making  or¬ 
ganization  within  private  business," 
vvlreh  Mr.  Foulke  suggests  should 
Ve  known  as  "3'hc  Permanent  Coun¬ 
cil  of  the  Representatives  of  Free 
Enterprise.”  He  point-s  out  in  a  lanic 
cf  government  debt  from  1789  to 
1911  that  our  gross  <lcbt  per  cap  (  i 
will  be  $1,486  next  June,  with  'he 
trend  continuing  upward.  Ho  add.^- 
"If  our  gro.'s  national  debt  dor.s  n-'d 
greatly  exceed  .$300.000,000.0 '-0  one 
year  afler  tlic  end  of  the  war,  the  an¬ 
nua!  interest  carrying  charge  w  ill  be 
about  .$7..300.<xi0.000  at  the  average 
interest  ia:e  of  two  ant  one-!nIf 
p  !'  i-ent.  If  interest  rates  .‘■ho'J'd 
rse  to  tlircc  iier  ceni,  the  annv.a! 
interc.'t  ciiiy  ng  ciiarge  would  he 
in  the  neighborhoo-'l  of  89.000 .(FO Oo". 
or  ;ls  nuK-h  as  the  <nt.re  ope;'a; iii  '; 
of  liie  lerdmal  Gove:'nme:i 
'.ear  during  I’l'  ;ir  .New 

I)  -'ll  pel  o  1  with  I'.s  cx'.en-ve  • 
g.im-.  of  puhh  •  woe',:  ,  role',  .ml' 
)-■  •)'  .vccuiov.  .\nd  lii.o,  ...  oni;,'  tO’  ' 


These 

changes  will  rceult  in  revaluation  of 
‘■apital  stock  equity  at  ,$5,312,713. 
against  $2,909,1-42  previously. 


Wi  HOPE  TO  SERVE  YOU 


TltEASlRY  BILL  ISStE 

Aiinoiincenient  was  made  during 
past  week  by  Tlic  Bank  of  Canada, 
on  behalf  of  the  Department  of 
L’inance.  of  sa'e  of  .$55,000,600  Domi¬ 
nion  of  Canada  Treasury  Bills,  dated 
January  44,  jiayablo  .April  14,  at 
Bverage  price  of  99.89853  an  aver¬ 
age  rate  of  4.07  a  new  all-time  low. 


•  For  many  years  our  heavy  and  drop  forge  plants  at 

clland,  Ontario,  liavc  been  famous  for  their  dcpcndahlr 
service  to  iinhistiy — then  came  tvar  and  the  expansion  of 
our  pro<luctivc  facilities  and  personnel  to  meet  its  vital 
uccfls  ill  guns,  tanks,  aircraft,  parachutes,  ships  and  equip* 
nieut  for  Allied  forces. 

TO-MORROW  with  the  return  of  peace,  vve  again  will 
he  able  lo  devote  our  ox|»aiidc(l  product  ion  lo  the  job  of 
siipplving  the  coiiiitrx's  iiecls  in  farm  iinplemcni.s  ma- 
cliinen,  pulp  and  pajicr  mill-,  aiiloniolivr,  railway-', 
mints,  heuxv  macliiucrx  aud  mcii'lifiiil  marine  fleets. 


WAR  CAILS 
FOR  THRIFT 


When  the  government  war- 
lime  programme  calls  for 
money,  he  prepared.  Be  in 
a  posiiion  to  write  your 
cheque.  Have  a  balance  in 
your  savings  account  con- 
st.snily  groning.  Open  an 
acxouni  with  the  Canada 
Pennanent  and  make 
dfro'i's  regularly  and  s>s- 
icmautaliy. 


Oipf  'it  Bevel  a. I 
— .'I»i7gj.<e  Laan. 


Mortqoqf  G)rporoi'on 

iw  Bvt  It.  TarwP* 


*‘Small  Businesses  Must  Be  Preserved” 


says  F.  H.  MARSH,  President  of 


THE  BANK  OF  TORONTO 


the  PRESIDENT'S 
ADDRESS 


ticntlemen— 


AUWiVEiOO  employed  by  tlicm  bciii3  529,626  per-  taxes.  Tlic  national  debt,  at  present  | 

Oentlemen—  ron.'.  Tlicy  arc  not  only  important  about  ten  billion  six  Ininclrcd  mil- 

Tlic  88tb  Annual  Statement  of  your  in  the  asgregate,  but  arc  essential  in  lions,  is  four  times  greater  than  m 

Bank  whieb  lias  been  commented  tlic  life  of  tlic  towns  and  Villases  1920,  but  the  average  rale  of  interest 

Iinon  m  detail  bv  the  Cfcncral  Man-  througliout  Canada.  thereon  us  only  2.60  per  cent,  and  the 


thereon  us  only  2.60  per  cent,  and  the 
annual  interest  cost  of  $275,000,000 
is  only  twice  as  much  as  it  was  fol- 


Jn  such  broad  matters  as  employ-  lowing  the  last  war.  Of  the  national 
ment,  population,  trade  and  finance,  debt  96  per  cent  is  held  internally. 


upon  m  detail  by  the  Cfcncral  Msn-  throughout  Canada.  thereon  us  only  J.eo  per  cent,  and  the 

ager  and  which  shows  an  exception-  •  Obicctives  >275.000  000 

ally  strong  liquid  position,  and  an  in-  .'National  UOJCCines  only  twice  as  much  as  it  was  fol- 

rreasc  of  20%  in  total  assets  will,  I  Jn  such  broad  matters  as  employ-  lowing  the  last  war.  Of  the  national 
feel  meet  with  ,vour  approval.  ment.  population,  trade  and  finance,  debt  96  per  cent  is  held  internally. 

In  my  opening'remarks  at  our  meet-  Canada  must  have  definite  objee-  and  for  every  dollar  paid  to  the  Oov- 
ing  a  year  ago,  t  mentioned  tliat  a  live.'.  One  of  the  favorite  postulates  ernment  by  way  of  taxes  to  meet 
favorable  turn  had  at  last  come  m  of  the  day.  in  regard  to  the  post-war  interest  and  capital  charges  96e  will 
the  war.  after  three  years  of  reverses  period,  is  that  there  must  be  employ-  go  to  the  millioius  of  Canadians  who 
and  withdrawals.  Tlie  restrained  op.  ment  for  everybody.  Without  at-  hold  Government  tccurilies. 
timism  which  we  all  felt  at  that  t‘mr,  tempting  a  close  definition  of  full  cm-  ,p.  ('anadi.m  Wav  nf  rife 
has  been  justified  by  the  progress  ploymcnt,  we  arc  obliged  to  consider  * ''C  canaaian  vvay  01  I.IIC 
made  on  all  fronts  during  the  vear  under  what  circumstances  this  dcsir-  Tlie  people  of  Canada  arc  possessed 
iust  ended.  As  a  fighting  enemy  Italy  able  objective  might  be  achieved.  In  of  the  ability  to  think  clearly  whCii 
has  been  eliminated.  Germany  has  a  state  of  complete  servitude,  for  in-  aroused  to  the  point  of  beuig  con- 
hren  weakened  through  losses  on  the  stance,  it  would  be  possible,  but  that  cerned  about  any  subject.  I’lierc  is, 
eastern  front  and  by  terrific  and  con-  is  what  we  arc  fighting  against  in  then,  little  to  fear  in  contemplating 


The  Canadian  Way  of  I.ifc 

Tlie  people  of  Canada  arc  possessed 


tuiuous  bombing  of  her  military  and  the  war.  To  attain  it  on  a  founda-  our  national  fiuure,  if  people  slop  to 
industrial  centres,  while  our  anti-  tion  of  freedom  Is  the  only  desirable  consider  what  a- socialistic  form  of 


.'ubmaruie  activity  has  viroven  effec-  basus.  difficult  though  it  may  he  in  Govc.nmcnt  would  mean.  The  corn- 


five.  W'e  are  still  short  of  eoncliisivc  tlie  face  of  tax  bm-dens  and  trade  mon  tense  of  mo,st  Canadians,  in¬ 


military  success,  but  wc  have  at  lerst  barriers.  If  we  are  to  achieve  full  cm-  eluding  labour,  who  would  not  be  ini 


reached  the  stage  where  a  sudden  I  ))loyment,  we  mutt  have  the  coiira-  miinc  but  would  aho  have  to  conform 


end  to  the  European  war  comes  witn-  gcoiis  and  all-out  effort  of  free  enter 
m  the  range  of  possibaity.  prise,  and  also  do  everything  possibl 


to  such  a  system  and  its  regimenta- 


Post-War  I  lanninje  buiion,  both  at  home  and  abroad,  of  would  overturn  Canada's  entire  sys- 

riaiivs  for  the  post-war.  adjustment  produce:  the  actions  of  gov-  tern  of  individual  freedom  in  grow- 

accordingly  acquire  a  definite  mean-  criimcnts  should  conform  to  that  end.  producing,  manufactuiung,  niar- 


prise,  and  also  do  everything  possible  ilon.  will,  I  am  confident,  remain 
to  effect  unhampered  and  full  distri-  proof  against  any  such  plans  as 


ing.  We  should  be  prepared  for  the  . . . . . . . . 

many  problems  that  may  arise  upon  btlll  i\  Coropctltivc  >>  orio  retail  trading,  banking,  investment 

a  sudden  termination  of  the  war,  and  over  this  broad  Lssuc  hangs  the  and  ownership, 

have  the  groundwork  laid  for  the  long  st,ill  wider  question  of  Canada's  posi-  Totalitarian  Government  and  reg:- 
proccss  of  reconversion  which  must  uon  in  the  future  world  of  trade,  mentation  is  what  our  sons  arc  fight- 
this  time  be  handled  in  an  effective  Having  made  a  marked  advance  and  ing  against  while  the  advocates  of 

and  enduring  way.  attracted  the  recognition  of  the  rest  socialism  arc  trying  to  have  that  very 

Some  phases  of  oui'  post-war  prob-  of  the  w’orld  during  the  war  period,  form  of  Government  placed  in  con- 
Icms  arc  aith  us  already.  Certain  j,,  Hic  supply  of  munitions  of  war  Irol  of  Canada. 

lines  of  war  production  are  being  and  of  raw  materials,  can  we  con-  There  arc  many  hundreds  of  thou- 
curtailcd  in  both  Canada  and  the  tiniic  to  bold  our  own  as  an  indus-  .sands  of  Canadians  who  own  their 
United  States,  thus  releasing  limited  trial  nation  as  well  as  a  primai-y  farms  or  homes;  there  arc  the  owners 
amounts  of  manpower  and  materials  producer?  Wc  have  confidence  that  of  5,000.000  bank  accounts  and  some 
for  civilian  use.  After  four  years  dui--  can,  certainly  in  the  industries  4.000,000  people  who  own  life  in.sur- 

ing  which  resources  and  money  have  ard  in  the  trading  area.s  for  which  ance  policies,  all  of  whom  arc  in  rcal- 

been  mobilized  on  an  ever-increasing  arc  specially  suited;  being  mind-  ity  capitalists. 

scale  for  tlie  prosecution  of  the  war,  jul,  also,  that  the  extent  of  our  ex-  Such  ownership  i,s  the  result  of 

the  change  in  the  trend  of  our  all-  port  trade  must  be  largely  regulated  years  of  toil  and  thrift  in  a  free 

embracing  effort,  when  it  does  come,  by  the  value  of  our  own  purchases  country.  It  represents  the  stake  that 

must  be  carefully  handled.  Stepi  abroad,  and  at  the  same  lime  recog-  nicn  hope  to  hand  down  to  thch 

.'hould  be  taken  to  ensure  that  civil-  ni/jng  the  need  for  the  mo.st  efficient  widows  and  children,  whose  safe  fu- 

:an  goods  start  to  move  as  rapidly  type  of  organization  if  this  is  to  be  ture  is  their  keenest  human  desire 

as  war  production  is  reduced.  If  not,  accomplished.  That  type  of  organi-  In  the  rural  parts  of  Canada  espe- 
we  will  have  the  awkward  problem  zation  must  start  on  the  foundation  daily,  I  believe,  this  heritage  of  home 
of  surplus  materials  and  labour,  'The  of  individual  rights  of  ownership  and  and  ownership  and  freedom  and  the 
altitude  of  Canadian  business  nirn  labour,  and  carry  through  to  security  right  to  pass  it  on  will  be  held  with 
generally  throughout  the  entire  war  for  both  in  respect  of  the  fruits  of  determination  and  tenacity,  and  will 
programme  to  date  has  been  so  free  their  efforts.  In  the  actual  process  of  never  be  surrendered  In  favor  of  any 
from  evidence  of  desire  to  profiteer,  production  and  distribution,  though  socialistic,  centralized  state  control 
that  settlement  of  cancelled  con-  private  enterprise  should  be  expected  of  property  and  civil  rights, 
tracts  should  be  handled  with  equity  to  play  the  major  role,  a  certain  It  is  reasonable  to  suppose,  in  con- 
aiid  with  the  utmost  despatch  in  or-  amount  of  governmcni  co-operation  tcmplating  the  future,  that  these 
dcr  to  avoid  tying  up  of  liquid  re-  and  assistance,  particularly  during  millions  of  people  will  not  be  dor- 
sources  needed  for  conversion  of  the  transition  period,  is  likely  to  bo  mant  where  their  own,  interests  are 
plant  and  employment  of  workers.  required,  but  if  the  entire  structure  affected,  and  when  they  realize  w’hat 
certain  of  the  wartime  controls  will  -z-cre  converted  into  a  cumbersome  .'ocialism  means  in  the  way  of  totali- 
of  necessity  bo  continued  into  the  and  uninspired  governmental  ma-  tarian  power. 

reconstruction  pieriod.  At  the  same  chine,  then  progress  would  change  to  - 

time  it  is  lioped  that  their  scope  and  decay.  Among  the  nations  which  will  (iENERAI  MAX' ATPR’c* 
objecUves  will  be  modified  as  quickly  compete  for  a  place  in  the  world  of  *  . 

as  possible.  It  is  essential  that  wc  trade  we  may  be  sure  that  there  ADDRESS 

avoid  the  mistake  of  burdening  our  ^ni  be  many  which  will  avoid  the  w.  chau-man  and  Gentlemen- 
economy  with  regulations  which,  extreme  of  state  socialism.  It  is  these  ^  and  Gentlemen, 

however  important  in  time  of  war.  ^-hich  will  succeed  and  will  attract  patifyuig  to  record  an- 


keting,  export,  import,  wholesale  and 
retail  trading,  banking,  investment 


have  the  groundwork  laid  for  the  long  st,ill  wider  question  of  Canada's  posi- 
proccss  of  reconversion  which  must  ijoj,  b,  tbp  future  world  of  trade. 


GENERAL  MANAGER’S 
ADDRESS 


It  is  very  gratifying  to  record  an- 


ceasc  to  have  meaning  in  the  time  the  greatest  numbers  and  the  best  of  sound  progress  in  the 

of  peace.  As  our  war  production  ter-  tvpc  of  population.  affairs  of  the  Bank  and  I  feel  assured 

minates,  those  controls  which  were  '  -  •  t'  r»  consider  as  satisfactory 


designed  for  its  spiecial  purposes 
should  cease,  and  only  that  degree 
of  public  regulation  which  is  consis¬ 
tent  with  an  efficient  and  aggressive 
normal  economy  be  retained. 

Small  Businesses  Must 
Be  Preserved 


Our  National  Re.sourccs  t'lc  Annual  statement  which  ha.s 
j  AujiHioc  placed  before  you  covering  the 

ana  AOiiiiies  Bank's  operations  for  the  year  end-  i 

While  I  have  emphasized  the  dif-  ing  November  30th,  1943. 


ficultie.s  of  reconstruction  which  face 
us,  at  the  same  time  let  us  not  over¬ 
look  our  national  assets.  During  the 


Profits 

ProfiUs,  which  include  recoveries  of 


war  we  have  developed  an  organized  aiiiouiits  previously  considered  un¬ 
productive  power  such  a-s  we  never  collectible,  were  $1,079,807.  after  de¬ 


ft  is  generally  known  that  post-war  P'ouuuinu  pui;,.  <u,  coucciioic  were  si.uiy.wi.  alter  ac- 

planning  of  a  constructive  nature  is  before.  It  comprises  a  well  bal-  duclion  of  taxes  and  making  full  pro,- 
under  wav  on  the  part  of  govern-  labour  force,  a  widely  distri-  vision  for  all  known  or  anticipated 

menu  and  larae  .;rale  enterorLses  but  and  diversified  industrial  sy.-'-  contingencies  and  the  usual  contri- 

Uierc  Lrimc  question  as  whether  ^em.  and.  what  is  equally  important,  bution  of  $150,000.  to  Officers’  Pen- 
tlie  medium  sized  and  smaller  con-  P''0''en  ability  in  management  and  sion  Fund.  This  is  a  decrease  in  pro- 

cerns  are  able  to  do  much  in  this  ^ehnical  skill.  This  productive  power  fits  of  $134,922.  as  compared  with 

tbp  nresent  tax  striic-  backed  by  a  tiemendous  wealth  of  last  ?ear,  largely  due  to  an  uicrcasc 
turf  Man?  of  them  Eed  ^?h  litUc  "^tural  resources  widely  varied  in  of  $129,265.  in  Federal  taxes  whici. 

after  the  last  war  and  in  the  rela-  character,  stretching  from  the  Allan-  reached  the  large  sum  of  $1,227,894, 

lively  prosperous  twenties  built  up  Pacific,  from  our  southern  of  which  $135,177.  is  rclundable. 

adequate  working  capital  which  was  boundaries  to  Alaska  and  including  After  appropriating  $250,000.  for 


seriously  depleted  by  losses  in  the  Sd'cat  stretches  of  little  explored  depreciation  of  Bank  Premises  and 


depression  of  the  early  thirties  Dur-  country  now  made  accessible  by  the  paying  the  regular  dividends  of  $600,- 

ing  the  1936-39  period  profits  were  Highway.  Our  large  areas  of  000.,  there  remained  a  balance  of 

comparatively  small  'Tlie  ba.s"ing  of  untUlcd  agricultural  land  and  $229,807.  to  be  added  to  Profit  and 

standard  profits  on  the  average  of  ^be  development  and  marketing  of  Loss  Account  which  now  stands  at 

these  years  has  resulted,  in  many  in-  products  of  our  varied  resources  $1,090,338. 

stances,  in  little  being  left  to  build  Provide  work  for  great  numbers  ^  ( 

up  the  cash  reserves  necessary  to  of  people.  During  the  immolate  pos.-  y  ,  ,  «2finn7d  «io  naR.<i»fi 

effect  the  change  from  wartime  to  foodstuffs  wiU  be  J®**’, 

neacetime  conditions  thus  makine  it  urgently  needed  to  supply  the  de-  ‘■ne  prc\  lous  peak  of  a  j  Car  ago  with 

essential  that  definite  assurance  bv  'astated  countries,  while  construe-  increase  of  $44.438.402 .  the  result 

l.o„  .nd  0U»r  ot  thd  .CCdtoldd  mdudlrl.l  ,nd 


Total  Assets 

Total  Assets  .$260,074,469  passed 
the  previous  peak  of  a  j'Car  ago  with 


medial  measures  be  provided.  I  be^  Products  to  fill  pressing  needs 

lieve  that  an  early  announcement  of  in  strong  demand  both  at  ,  Our  liquid  p 


position  15  excellent. 


governmental  policy  bi  this  respect  borne  and  abroad. 


would  be  most  helpful. 


On  any  comparable  basis— and  con- 


Quick  Assets,  that  is  to  say,  cash  or 
assets  readily  convertible  into  cash. 


Clearly  the  job  of  industrial  con- 


version  cannot  effectively  be  under-  I  comparison  wc  feel  justified  in  th 


taken  by  concerns  which,  though  pos 
sc-ssed  of  well-equipped  plants,  ex 


belief  that  no  other  country  is  better 


presents  79.58  per  cent  of  all  Liabili¬ 
ties  to  the  Public  as  compared  writh 


able  than  Canada  to  provide  security  13-55  per  cent  a  year  ago.  Of  this 


perience  and  organization,  are  with-  a  good  standard  of  living  for  the 


out  the  working  capital  which  is  cs-  pcuplc  withm  her  borders. 


‘o  War  Finance  Handled  other  banks.  ’ 

the  continuance  of  operations  during  ,,  ,  ,  /  .  . 

any  disruption  of  business  following  With  Skill  Securities 

i-he  cessation  of  war  production.  No  better  illustration  of  Canada’s  Investments  incre.ased  $27,526,079. 

Tlie.se  smaller  manufacturers  and  abilities  can  bo  found  than  in  our  and  now  total  $139,522,591. 

Iraders,  scattered  throughout  the  record  of  war  finance.  For  the  pur-  Of  this  amount  94'',',  consists  of 

length  and  breadth  of  the  country,  poses  of  the  war  of  1914  we  bor-  Dominion  and  Provincial  Govern- 

furnlsh  an  important  backbone  ot  rowed,  with  the  aid  of  attractive  ment  fccurlties,  of  which  $74,648,725, 
emploj-ment.  A  recent  study  of  in-  rates  and  also  tax  exemptions  for  a  (including  Dominion  Deposit  Certi- 
dustry  made  under  government  di-  time,  about  two  billion  dollars,  the  flcates  $33,605,000.  bearing  Interest  at 

rectlon  .sliows  that  as  of  the  year  1941,  average  rate  of  interest  on  the  out-  '4  of  \  fr  per  annum)  mature  within 

there  were  170.903  eslahlishnient.s  in  standing  national  debt  being  then  5.1  two  years. 

the  manufacturing,  wholesale  and  re-  |ier  cenl.  Tlie  present  war  has  been  Municipal  securities  $1,442,400.  de¬ 
tail  fields,  and  that  no  less  than  161.-  a  great  deal  more  co.sfly  in  the  rreased  $463,453.  through  the  retire- 
904  or  94  per  cent  of  these  "ere  monetary  sense,  but  individuals  and  ment  of  maturing  issues  and  little  ot 


balances  including  deposits  with  the 
Bank  of  Canada  and  cheques  on 
other  banks. 


Securities 

Investments  incre.ased  $27,526,079. 


(including  Dominion  Deposit  Certi¬ 
ficates  $33,605,000.  bearing  Interest  at 
'i  of  per  annum)  mature  within 
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“POST  WAR  ECONOMY 
SHOULD  NOT  BE  OVER¬ 
BURDENED  WITH  CONTROLS” 


I  this  type  of  security  is  now  available 
for  the  investment  of  funds  owing  to 
j  the  curtailment  of  public  worlrs. 

Other  bonds,  debentmes  and  stocks 
$4,080,833.  increased  by  $517,464. 


Call  Ivoans 


Deposits 

Total  Deposits  $235,5104180.  increas¬ 
ed  $45,143,647. 

Deposits  from  the  public  show  an 
increase  of  20%  and  amount  to  $186,- 
497,114.  Of  this  total,  Non-Interest - 
Bearing  deposits  $75,677,642.  are  up 


’''J  $14,078,962.  while  Interest-Bearing  de- 
temporarily  by  $1,053,710.  but  there  «iin«i9  47i  inpr.-aseH  an.aaa. 


is  little  demand  for  this  type  of  loan 
at  present. 


po.slts  $110,819,471.  increased  $17,584,- 
560. 

Dominion  and  Provincial  Govem- 


Curr^nt  Loans  and  Discounts  ment  deposits  $49,013,866.  were  $13,- 
Current  Loans  $60,344,022.  arc  low'cr  480,124.  higher  than  a  year  ago. 


by  $2,865,865.,  this  being  in  line  with 
the  general  trend  owing  to  lower  ui- 
ventories.  As  merchandise  becomes 


Branches 

During  the  year  branches  at  Hast- 
bigs.  Ontario.,  and  Fairlight,  Saskac- 


morc  readily  available,  i-  is  h()p^l  closed  and,  to  further 

that  loans  will  increase,  a  develop-  conserve  manpower,  seven  branches 


ment  which  wc  would  welcome.  It  is  operated  on  a  part- 

our  policy  to  encourage  commercial  - 


enterprise  and  render  all  reasonable 
financial  assistance  for  the  further¬ 
ance  of  trade  and  commerce. 


time  basis. 

Inspections 

The  Bank’s  Inspectors  have,  dur- 


Our  grabi  loans  continue  at  a  high  ing  the  year,  inspected  all  branches 
figure  and  we  have  a  substantial  and  the  shareholders’  auditors  have 


amount  advanced  to  industries  cn-  made  the  customary  audit  of  cash. 


gaged  in  war  production  and  to  pur¬ 
chasers  of  Victory  Ixiaii  Bond.s. 


small  busiiics&cs.  employing  less  than  1  corporations  have  contributed  libcr- 
15  persons  each,  the  total  number  ally  in  the  way  of  loans  as  well  as 


Municipal  Loans 

'riicsc  total  $2,930,747,  and  arc 
slightly  lower  than  a  year  ago. 

Bank  Brcmiscs 


securities  and  loaas  at  Head  Office 
and  the  principal  branches  at  Tor¬ 
onto.  Montreal,  Winnipeg  and  Van¬ 
couver. 

Staff 

It  is  with  the  greatest  pleasure  that 
1  again  express  smccrc  apprcciatiun 


After  the  usual  depreciation  allow-  excellent  work  of  our  Staff 

ance  of  $250,000  Bank  Premises  stand  tluruig  the  j'car.  It  would  hardly  be 


at  .$’2,756911. 


possible  to  speak  too  highly  of  their 


No  new  building.s  were  creeled  dur-  obcI  co-operation. 


ing  the  year  but  a*fcw  of  our  officc-s  The  senior  officers  have  dischargee' 


were  remodelled  to  provide  ii'NCSsary  ^hc  heavy  additional  duties  and  rcj- 
spacc  for  increased  volume.  ponsibilitie.s  imposed  upon  them  as 

.  a  result  of  wartime  conditions  in  an 

Notes  in  Circulation  j  admirable  manner  wOiilc  the  junior 
These  now  total  $1.292,503.,  a  re-  members  of  the  Staff,  many  of  them 


duction  of  $9SD.216.  Under  the  provi-  with  quite  limited  experience,  have 
sions  of  the  Bank  Act.  our  notes  in  given  a  splendid  account  of  them- 


circulation  may  not  exceed  35%  ot  selves. 


our  Capital  during  the  year  1944  and  Our  total  staff  numbers  1507,  of 


on  January  1st.  1945  the  limit  will  be  whom  72%  arc  women.  Enlistments  in 


reduced  to  25%,  or  $1,500,000. 


the  Armed  Forces  total  nearly  500. 


All  arc  merely  on  leave  of  absence 
and  we  look  forward  to  their  return 
upon  the  cessation  of  hostilities.  In 
the  meantime,  wc  are  keeping  in 
close  touch  with  them  through  thi 
staff  magazine  and  the  Bank,  of  Tor¬ 
onto  Women’s  War  Guild.  ’Their 
standing  in  the  Pension  Fund  and 
Group  Insurance  has  been  main¬ 
tained  at  the  Bank's  expense  and 
this  year  a  Christmas  bonus  of  $25. 
was  sent  to  each  one  of  them. 

It  is  with  deep  regret  we  record 
that  tw’cnty-one  of  our  gallant  yomig 
men  have  given  their  lives  in  the 
service  of  their  country.’,  one  is  re¬ 
ported  missing  and  two  arc  prisoners 
of  war. 

In  conclusion  may  I  say  that  Can¬ 
adians  can  well  take  pride  in  thetr 
war  effort  —  not  only  has  Govern - 
mental  financing  been  handled  in  a 
sound  and  able  manner  but  also  m 
pi-oduction  Canada  has  taken  an  out¬ 
standing  place,  being  now  third  In 
point  of  volume  among  the  export¬ 
ing  nations  of  the  world.  This  growth 
and  development,  though  made  pos- 
!  sible  by  the  war,  were  nevertheless 
effcclcd  by  the  biitlative  ard  cfli- 
cicncy  of  hai'dworking,  talented  basi- 
ness  men  and  agriculturalists  to¬ 
gether  with  the  industry  and  co- 
operation  of  workers  in  general. 

The  records  of  The  Bank  of  Tor¬ 
onto  arc  replete  with  examples  of 
young  men  who  commenced  business 
in  a  small  way  with  lunited^capitU 
but  w'ho.  being  possessed  of  charac¬ 
ter,  ability  and  enterprise,  have  with 
the  assistance  and  support  of  the 
Bank  built  up  large  businesses  and 
created  employment  for  thousands  of 
workers. 

During  the  next  few  years  postwar 
problems  will  demand  the  exercise  of 
resourcefulness  and  skill  but.  with 
such  men  of  courage  and  initiative. 
Canada,  I  feel,  may  look  forward  to 
the  future  with  confidence. 


m 


BANK^IOROHTO 


Head  Office 


Toronto 


88th  Annual  Statement 

30th  November,  1943 


PROFIT  AND  LOSS  ACCOUNT 


Trofits  for  the  year  CDtling  30tb  November,  1943,  after  providiDg  f  150,000.00  for 
.StaflF  Tension  Fund,  $1,227,894.14  for  Dominion  Taxes  (of  wTiich  $135,177.67 
is  refundable  under  the  provisions  of  the  Excess  Profits  Ta.x  Act)  and  making 
appropriations  to  contingent  accounts  out  of  which  accounts  full  provision  for 

had  and  doubtful  debts  has  been  made . $1,079,807.80 

Written  off  Bank  ftemises . . . . .  250,000.00 


829.807.80 

Dividends . .  .-.r,  .  . . . . .  600,000.00 


Balance  of  Profits  carried  forward . . . .  2’29, 807.80 

Profit  and  Loss  Balance  30th  November,  TJ42  .  860,530.55 


Profit  and  Loss  Balance  30th  November,  1943 .  1 .090.338.35 


ANNUAL  BALANCE  SHEET 


LIABILITIES 


Notes  in  Circulation . . $  1,292,503. 00 

Deposits  by  and  balances  due  to  Dominion  Government . $  46,109,247.57 

Deposits  by  a  nd  balances  due  to  Provincial  Governments. . . .  2,004,618.52 

Deposits  by  the  public  not  bearing  interest .  75,677,642.95 

Deposits  by  the  public  bearing  interest,  including  interest 

accrued  to  date  of  statement .  110,819,471.87 

-  235.310,980.91 

Deposits  by  and  balances  due  to  other  chartered  banks  in 

Canada .  168,421.16 

Deposits  by  and  balances  due  to  banks  and  banking  corre¬ 
spondents  in  the  United  Kingdom  and  Foreign  Countries.  1,889,635.29 

-  2,058,056.45 

Acceptances  and  Letters  of  Credit  outstanding .  1,971,976.49 


Capital  paid  up . 6,000,000.00 

Reserve  Fund .  12,000,000.01) 

Dividends  declared  and  unpaid .  150,614.06 

Balance  of  profits  as  per  Profit  and  Loss  Account .  1,090,338.35 


240,833,516.85 


19,240,952.41 


ASSETS 

Subsidiary  coin  held  in  Canada . $ 

Notes  of  Bank  of  Canada . 

Deposits  w  ith  Bank  of  Canada . . . 

Notes  of  other  chartered  banks . . 

(iovernment  and  bank  notes  other  than  Canadian . 

Cheques  on  other  banks . 

Due  l>y  banks  and  banking  correspondents  elsewhere  than  in 
Canada . 


$260.074.469.’26 


388,072.79 

5,710,742.00 

28,755,800.71 

‘22,465.011 

98,063.4.7 

11,341,171.’29 


3,454,189.28 


Dominion  and  Provincial  Government  direct  and  guaranteed 
Securities  maturing  within  two  years,  not  exceeding 

market  value . 

Other  Dominion  and  Provincial  Government  direct  and  guar- 

^  antced  Securities,  not  exceeding  market  value . 

Canadian  Municipal  Securities,  not  exceeding  market  value. . 
Other  Bonds,  Debentures  and  Stocks,  not  exceeding  market 
value . 


-$  49,770,504.52 


74,648,725.24 


59,350,632.70 

1,442,400.49 


4,080,833.37 


Call  and  Short  (not  c.'tcecdine  thirty  days)  Loans  in  Canada 
on  Stocks,  Debentures,  Bonds  and  other  Securities,  of  a 
sufficient  marketable  value  to  cover  .  2,371,735.00 


139,522,591.80 


141,89i326.«0 


Current  I^ans  and  Discounts  in  Canada,  not  otherwiac  in¬ 
cluded,  estimated  loss  proiided  for .  60,344,022.54 

Loans  to  cities,  towns,  municipalities  and  school  chstricU . . ! !  2i930J47!  19 

Non-Current  Loans,  estunated  loss  provided  for . . .  14,467  14 


191,064,831.32 


63,289,237.17 


254,954  068.49 

Liabilities  of  Customers  under  acceptances  and  Let  tors  of  Credit,  as  per  contra  1,971 ',976.49 

Mortgages  on  Real  Estate  sold  by  the  Bank .  6  910.92 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . .... .  .  \  \  2,756!91L10 

Deposit  w  ith  the  Minister  of  Finance  for  the  security  of  the  note  circulation  177,330.r2 
Other  atfiete  not  indufJccI  under  (be  foregoing  heads  (but  including  refundable- 

portion  of  Dominion  Government  taxes  amounting  to  $195,865.71) .  207,271.64 


$2W-,074, 469.26 


F.  H.  MARSH, 
Prcsidcvl. 


B.  S.  VANSTONE, 
General  Manager. 


AUDITORS*  REPORT  TO  THE  SHAREHOLDERS 

Tff  6h4jr€holdfr»  o^^Ttie  BanJt  of  Tororlo: 

We  have  examin^  the  book*  and  aocounU  of  The  Bank  of  7  orooto  at  ita  Head  Office  and  have  been  lurmahed 
rertieed  returns  from  tlie  braochee,  and  report  that  the  above  bUtemeot  of  liabilitiee  and  asset*  a*  at  the  30th 
November.  1043.  la  in  acrordanre  therea  »th.  and  »n  our  opinion  diee'loeea  the  true  condition  of  the  Bank.  We  have 
renBed  the  cash  and  the  secunties  representing  the  Baak’e  iavestment*  held  at  the  Head  Office  at  tha  dcae  of  the 
Wank  8  fiscalsear.  and  dunna  the  rear  we  counted  the  cash  and  examined  the  securities  at  certain  of  the  important 
branches-  We  ha'  e  received  all  the  information  and  explanationa  ae  have  renuired,  and  aU  tranaaetioaa  of  the 
Bank  auch  have  coma  under  our  notice  have,  to  our  opinion*  been  a'ithin  the  powers  of  the  BenV 

G.  T.  CwnnaoN.  F  C  A. 
c/fTorikaon,  Gordon,  Oii^fiorth 

•r  ^  ^  McK.  hlcCLeLtAHo,  F.CA. 

Toeo.TO,  20th  Oecneber.  1943  o//Vtce,  Wattrheui$  A  Ce. 
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CAN.  PERMANENT 
MORTGAGE  YEAR 
SHOWS  PROGRESS 


Profits  Up  Moderately  for  1943 
and  Deposits  Increased 
Slightly 

LIQUIDITY  GREATER 

Toronto  —  Profits  of  the  Canada 
Permanent  Mortgage  Corporation  for  j 
the  year  ended  December  31,  1943, 
were  moderately  higher  than  in  the  j 
previous  year  at  $70i,295  as  compared  i 
with  *692,441.  Dividends  at  *560,000  j 
and  amount  written  oft  office  prem-  J 
i.ses,  $100,000.  were  the  same  as  in 
the  former  period.  Balance  forward  I 
is  up  to  $454,699  from  $413,404.  | 

Balance  sheet  reflects  both  the ' 
greater  volume  of  funds  in  the  hands 
of  the  general  public  and  conditions 
of  financing  in  war  time.  Deposits 
increased  from  $16,323,800  to  *16.970.- 
802  despite  very  heavy  withdrawals 
of  savings  by  depositors  for  invest¬ 
ment  in  Victory  bonds  and  for  tax 
payments.  The  corporation's  own  in¬ 
vestment  in  Dominion  of  Canada 
bonds,  at  $6,363,047,  is  nearly  double 
the  previous  year’s  figure,  while  the 
investment  in  provincial  bonds  is  up 
•  to  $1,658,729  from  $1,478,591.  Liquid 
assets  increased  to  more  than  eighty 
per  cent  of  deposits. 

The  amount  of  real  estate  held  for 
sale  is  substantially  reduced,  now 
being  carried  at  *1,182,181  compared 
with  $1,447,984  a  year  ago. 

The  lai'gcst  item  in  the  balance 
sheet  Ls  still  mortgages  and  a.grcc- 
ments  for  sale  and  accrued  interest 
being  *42,036,195,  compared  with  *46, 
105,279  a  year  ago.  the  decrca.se  re 
presenting  the  substantial  repay 
nicnts  that  have  been  made  by  bor¬ 
rowers.  There  are  only  minor  changes 
In  other  assets. 

In  line  with  government  e.xchangc 
policy,  the  corporation  has  continued 
to  repay  a.  large  portion  of  its  .sterl¬ 
ing  debentures,  and  this  item  of  lia 
bilitics  now  stands  at  $5,446,602,  com¬ 
pared  with  $7,217,533  formerly.  Can 
adian  debentures  issued  continue  to 
grow  in  amount,  the  total  now  being 
$26,440,758,  compared  with  *26,018.843 
The  Canada  Permanent  Trust 
Company,  the  subsidiary  of  tiic  Mort¬ 
gage  Corporation,  again  reports 
substantial  growth  in  estates,  trusts 
and  agencies  under  administration, 
the  increase  being  nearly  *5,000,000. 
to  a  total  of  *59.979.270.  The  usua. 
dividend  of  6  per  cent  was  paid  and 
$100,000  was  tran.sfcrrcd  from  profit 
and  loss  to  published  reserve  account. 
This  reserve  fund  now  is  $500,000,  or 
50  per  cent  of  the  capital. 


\ew  Director  of  The 
Bank  of  Toronto 


NATIONAL  TRUST 
ASSETS  EXPAND 

fthow  Increase  of  Over  .1  ,Mi|. 
lions  Durinj?  Pasl.  Year  fo 
?31 8.232,  ir»r. 


Toronto  —  The  annual  .'italcment 
of  the  National  Tni.st  Companj, 
which  has  been  forwarded  to  share¬ 
holders,  .vliows  total  a.sscts  under  ad¬ 
ministration  at  .4321.800..588  a,s  com¬ 
pared  with  $318.232.1.56  a  year  ago. 

Net  profits  were  .*476.294  which  en¬ 
abled  the  company  to  provide  $187,- 
906  for  Dominion,  provincial  and 
municipal  taxes  other  than  taxes  on 
real  estate;  and  to  pay  the  regular 
quarterly  dividends  totalling  *240,000 
for  the  year,  leaving  *48,388  to  be 
added  to  profit  and  loss  which  now 
stands  at  *595.627. 

Profit,  after  taxc.s,  was  equal  to 
*9.61  per  share.  A  year  ago,  net  profit, 
before  taxes,  was  *456,325,  and  after 
taxes  of  *164,641,  compared  wuth 
$187,906  in  the  latest  .year,  was  equal 
to  *9.72  a  share.  In  1941,  net  wa.s 
*3.34  a  share. 

Savings  deposits  are  up  from  *17,- 
270.859  to  $18,371,943,  with  liquidity 
also  up  at  87.51  per  cent  a.s  com¬ 
pared  with  76.72  per  cent  for  1942. 

Lhlira  Scf'oi'd  Liquid 

l*o;>ition  Impro.'ssivr 

Toronto.  —  At  annual  meeting, 
here,  of  Laura  Secord  Candy  .Shops 
Limited,  Rolph  R.  Conson.  vice- 
president,  stated  to  shareholders  that 
liquid  position  of  the  company  was 
.such  that  shareholders  could  enter 
the  post-war  period  with  confidence. 

The  president,  John  D.  Hayes, 
pointed  out  that  taxes  had  increased 
from  SoO.OOO  in  1939  to  over  $300,00(1 
in  1943.  Business  had  increased 
50'/e  in  the  .same  period. 

Directors  declared  a  dividend  ol 
20  cents,  payable  March  1  to  share- 
hoider.s  of  record  P'ebruary  1. 


JOHN  R.  READ,  President  of  the 
Canadian  VVestinghouse  Company, 
Limited,  who  has  been  elected  a  di¬ 
rector  of  Tlie  Bank  of  Toronto. 

Mr.  Read  was  born  at  Wytheville, 
Virginia.  He  commenced  his  business 
career  as  a  junior  in  the  office  of 
the  Aluminum  Company  of  America 
and,  after  a  wide  experience  as  an 
electrical  engineer  with  a  number  of 
important  concerns  in  the  United 
States,  came  to  Canada  as  district 
office  manager  for  the  Canadian 
Westinghouse  Company,  Limited  a 
Vancouver  and  as  general  manager 
of  the  Bridge  River  Power  Company 
Limited. 

In  the  year  1937  he  was  transferred 
to  Hamilton,  Ont.,  as  vice-president 
of  the  Canadian  Westinghouse  Com¬ 
pany  Limited  and  was  promoted  to 
the  presidency  in  1939. 

Mr.  Read  is  also  president  of  Ham¬ 
ilton  Munitions  Limited  and  Atlas 
Plant  Extension  Limited,  and,  in  ad¬ 
dition,  is  a  director  of  B.  Greening 
Wire  Company  Limited,  and  Cana¬ 
dian  Radio  Patents  Limited. 


DECEMBER  DROP 
IN  COAL  OUTPUT 


Canadian  Production  Off  ll.i 
p.r.  from  Prcviou.s  Year  as 
Result  of  Strikes 


Ottawa.  —  .Strike.s  in  Alberta  and 
Briti.sh  Columbia  coal  mine.s  during 
.November  had  an  adverse  effect 
upon  production  in  those  provinces 
according  to  a  report  of  Dominion 
Bureau  of  Stali.stic.=.  As  a  result 
Canadian  output  for  the  month  de¬ 
clined  11.4%  from  the  total  in  the 
corresponding  month  of  1942.  Pro- 
liiction  for  December  last  amounted 
In  1.4.5.5.309  lon.s  as  compared  with 
1.64.5.387  tons  in  November  of  the 
preceding  year.  Output  in  October 
of  la.st  year  was  1,. 547,234  ton.s. 

Prodiiction  during  the  fir.st  eleven 
nionth.s  Ilf  1943  at  16,177,213  tons, 
reprcsentcfl  a  reduction  of  919,843 
(on,«,  or  5.1%,  from  cumulative  out¬ 
put  for  th/.  like  period  of  1942  of 
17.097.0,56  toii.s,  according  to  figures 
compiled  from  the  Burrau'.s  monlhl.y  i 
reports.  i 

Preliminary  figures  for  coke  pro¬ 
duction  in  November  estinj'Jted  out¬ 
put  at  340,833  tons  as  compared  with 
269.325  tons  in  November  of  1942. 
Production  in  October  of  194.3  was 
149,266  tons.  Output  for  the  eleven 
months  amounted  to  3.206,000  tons, 
an  increase  of  206,000  ton.s.  or  6.8%, 
over  the  total  in  the  19-12  period  of 
000,000  tons. 

Imports  of  coal  during  November 
totalled  2.835.196  tons  against  2,516.- 
951  tons  in  the  corresponding  month 
of  1942.  Exports  of  Canad'an  coal 
amounted  to  79,609  tons  in  Novem¬ 
ber,  again.st  97,698  Ions  in  Novem¬ 
ber  1942. 

Average  number  of  employees  in 
Canadian  mines  during  October  was 
25,835.  a.s  compared  with  23,406  in 
October.  1942. 


2%e  Ottawvo 


Announcement  was  made  during 
past  week  by  the  Departrnent  of 
Munitions  and  Supply  that  E. 
Taylor,  of  To^ronto,  Canadian  rcjii’i 
sentalive  on  the  Combined  Produc 
tion  and  Resources  Board,  has  r 
signed  and  will  be  succeeded  by 
metals  controller  George  C.  Bat 
man. 

Mr.  Bateman,  a  graduate  in  m 
ing  engineering  of  Queen’s  Unive: 
sity,  Kingston,  Ont.,  has  had  exte 
sive  experience  in  the  mining 
dua/ry  in  Canada,  the  United  States 
and  Mexico. 

In  1924  he  became  secretary  ol 
the  Ontario  .Mining  Association,  fro.wi 
which  he  is  on  loan  to  Ottawa.  He 
has  been  metals  controller  since 
June,  1940. 

At  the  same  time  Mr.  Howe  an 
nounced  that  Sydney  D.  Pierce,  at 
present  director  of  the  controls  d 
vision  of  the  Munitions  department 
Washington  office  and  chief  execu 
live  officer  to  Mr.  Taylor  will  re 
place  J.  B.  Carswell,  director-genera 
of  the  Washington  office,  who  re 
signed  recently  to  become  president 
of  the  War  Assets  Corporation.  Ltd 

Mr.  Pierce,  a  graduate  of  McGill 
University,  Montreal,  joined  the  d' 
partment  as  representative  of  the 
machine  tools  controller  in  Washing 
ton,  and,  later  was  appointed  d 
rector  of  the  controls  division  of  the 
Munitions  department  in  Washing 
ton. 

+  ♦  + 

Appointment  of  Alexander  Hamil 
ton  McKee  as  secretary  of  the  De 
partment  of  Transport  has  been' an 
nounced  by  the  Civil  Service  Com 
mission  with  the  concurrence  of  the 
Honourable  J.  E.  Michaud.  Minister 
of  Transport.  Mr.  McKee  was  assis 
tant  secretary  of  the  depai'tment  and 
has  been  acting  secretary  for  the 
past  year  since  the  retirement  on 
superannuation  of  George  W.  Yates 
who  held  the  joint  position  of  a.ssis 
tant  deputy  minister  and  secretary 
of  the  department, 

Mr.  McKee  joined  the  Department 
of  Railways  and  Canals,  now 
eluded  in  the  Department  of  Trans 
port,  u  1901  and  has  served  in  the 
Administrative  Branch  ever  since 
At  the  time  of  the  formation  of 
the  Canadian  National  Railw'ays,  he 
was  Chief  Clerk  in  the  office  of  the 
late  Major  G.  A.  Bell,  who  was  then 
Deputy  Minister  of  Railways  and 
Canals  and  Government  Director  of 
the  National  Railways.  He  later 
held  the  position  of  chief  of  corre¬ 
spondence  and  in  1930  was  appointed 
Assistant  Secretary  of  the  Depart¬ 
ment. 

♦  +  + 

The  Department  of  Munitions  and 
Supply  announced  during  past  week 
that  the  Plateau  Co.,  Limited,  a 
Crown  company,  established  in  May 
1940,  to  purchase  and  stockpile  of 
raw  'silk  for  war  uses,  has  been  dis¬ 
solved.  The  departmental  statement 
i-aid  its  functions,  which  included 
handling  limited  quantities  of  raw 
cotton,  kapok  and  nylon'  hav^  been 
taken  over  by  Melbourne  Merchan¬ 
dising,  Limited,  another  Crown  com¬ 
pany. 

<?•  +  ■(• 

Aimouncement  is  made  from  the 
IJcparlment  of  Trade  and  (Commerce 
that  effective  on  and  after  January 
21  export  permits  wUl  be  required  fo 
the  export  from  Canada  of  fresh  or 
frozen  smelts,  filleted  or  not.  It  is 
pointed  out  that  export  control  of 
smelts  is  necessarj'  to  protect  price 
ceilings 

Such  control  will  be  of  aid  to  legi¬ 
timate  fish  dealers  in  their  efforts 
to  carry  on  trade  under  present  price 
regulations,  through  checking  the  ac 
tivities  of  black  market  operators,  de¬ 
partment  says. 

4*  4*  4- 

Announcement  was  made  this  week 
by  Hon.  Humphrey  Mitchell,  Minis¬ 
ter  of  Labor  that  blanket  postpone¬ 
ment  of  military  training  for  men 
employed  in  coal  mining  has  been  ex¬ 
tended  to  August  1.  1944.  Similar  ex¬ 
tension  has  been  applied  to  the  ban 


ImpiNivrd  Year  For 

Midland  Loan  Co'v 


5VAR  ASSETS  G.  M. 


I  on  acceptance  of  coal  miners  for  vol- 
,  iintary  enlistment  in  any  branch  of 
’  the  armed  forces. 


J.  B.  Carswell,  president.  War  A.?- 
scU  Corp.,  newly  formed  Ci'own 
company  created  by  the  Dominion 
government  for  the  purpose  of  dis¬ 
posing  of  all  surplus  materials,  build¬ 
ings  and  properties  of  the  govern¬ 
ment,  announced  the  appointment  ol 
Hew  M.  Scott  as  general  manager  of 
the  corporation. 


j  DRILLING  AT  DONALDA 

j  Toronto  —  Donalda  Mines  officials 
I  announce  that  drill  holes  Nos.  4  and 
5  are  about  to  be  started.  No.  4  is 
spotted  to  intersect  the  vein  at  a 
higher  horizon  with  the  aim  of  test- 
I  ing  the  dip.  while  No.  5  is  spotted  to 
I  the  west  of  No.  4. 


Manufacturing  At  Record 


Manufacturing  in  December  was 
maintained  at  the  record  level  of  the 
previou;.  month,  according  to  the 
index  of  industrial  activity  of  the 
Canadian  Bank  of  Commerce,  which 
at  the  mid-month  was  the  same  as 
in  November,  namely  214  <1937  equal 
300),  \\hil<-  the  percentage  of  factory 


capacity  utilized  fell  from  127  to  126 
The  main  changes  within  the  com¬ 
posite  index  were  increases  in  the 
hca\-y  and  medium  sections  of  the 
iron  and  steel  trades,  and  declines 
in  the  light  section,  some  branches 
of  the  automotive  trades  and  the 
women’s  clothing  industry. 


Represents  Canada 


Dr.  T.  H.  Hogg  Named 

To  Represent  C^aiiada 


Toronto.  —  Dr.  Thomas  H.  Hogg, 
chairman  and  chief  engineer  of  'J’hc 
Hydro-Electric  Power  Commission 
of  Ontario,  has  been  named  to  re 
present  Canada  on  the  Public  Util 
ities  Committee  set  up  by  the  Com¬ 
bined  Production  and  Resources 
Board  to  survey  the  utility  needs  of 
allied  nations  and  plan  procurement 
of  equipment  for  liberated  coun- 
tries. 

J.  A.  Krug,  director  of  the  Office 
of  War  Utilities,  will  represent  the 
United  States  and  act  a.s  chairman 
of  the  committee.  The  member  for 
Great  Britain  is  Sir  Henry  Self, 
deputy  United  Kingdom  representa 
tive  On  the  Combined  Production 
and  Resources  Board. 

Formation  of  tnis  committee  is  a 
.sequel  to  recommendations  made  at 
meeting  of  the.  United  Nations 
Relief  and  Rehabilitation  Adminis¬ 
tration  at  Atlantic  City  where  it  was 
decided  that  the  requirements  of 
liberated  areas  should  be  referred  to 
the  Combined  Boards.  The  latter 
body  wa.s  asked  to  consider  these 
requirements  in  relation  to  military 
and  civilian  demands  and  to  make 
recommendation.s  on  meeting  the 
needs  presented  bv  the  UNRR.\.  The 
Public  Utilities  Committee  has  been 
set  UP  to  make  the  necc.'sary  rreom- 
mcndalion.?  involving  the  require¬ 
ments  in  its  particular  field. 

Reduced  2iid  (Jiiaiier 

Earnings  For  Walk<T 

New'  5'ork.  —  Hiram  Wnlker- 
Gooderham  Worts.  L  miteri,  re¬ 
ports  for  the  quarter  ended  Novem¬ 
ber  30  net  profit  in  Canadian  cur¬ 
rency  of  .*1,783,441,  equal  to  $2.28  a 
common  share  compared  with  .*2,- 
594.,529,  or  $3.40  a  share  in  iho  like 
period  of  1942. 

Directors  declared  the  regular 
quarterly  dividend  of  $1  a  common 
share,  payable  March  15  to  .stock  of 
record  February  11. 


CAN.  BREWERIES 
SHOWS  HEALTHY 
EARNINGS  GAIN 


Net  Up  887,000  from  Previous 
Year  at  8864,267  —  Equals 
81.91  on  Preferred 

WORKING  CAPITAL  UP 


Annual  report  of  Canadian  B."cw- 
erio.s  Ltd.,  for  fiscal  year,  ended  Oc- 
loDcr  31st,  1943  shows  consolidated 
net  profit  of  $854  267  as  compared 
with  $777,.564  for  previous  year.  The 
increased  profit  for  1942-1943  i.s  after 
providing  for  an  increase  in  net  in¬ 
come  and  excess  profits  taxes  from 
$1,194,000  to  $1,886,000,  and  i.s  in¬ 
clusive  of  refundable  portion  o-f  the 
excess  profits  tax  of  .$334,500. 

During  the  year  under  review 
company  acquired  the  minority  in¬ 
terest  in  Canada  Bud  Breweries 
Limited,  issuing  11,800  additional 
preference  shares  and  59.074  com 
men  shares  for  this  purpo.se.  Giving 
eifect  to  this  increase  in  capitai, 
and  inclusive  of  refundable  portion 
of  the  e.p.  tax.  net  profit  for  the 
lastesl  year  was  equal  tc  $4.94  per 
share  on  the  preference  stock  a.s 
compared  with  $1.75  per  share  the 
preceding  year.  .After  payment  of 
dividend.s  of  $571,483  on  the  prefer¬ 
ence  shares  outstanding,  the  bal¬ 
ance  of  net  profit  wa.s  equal  to  4Cc 
per  -shaic  on  the  734,269  common 
shares  outstanding  al  October  .31, 
3943,  contrasted  with  38c  per  share 
for  1941-1942  cn  the  673,195  com¬ 
mon  shares  outstanding  at  the  end 
of  that  period. 

In  report  for  prcviou.s  year  opin¬ 
ion  that  the  extent  of  the  restric¬ 
tions  then  imposed  by  the  Dominion 
Government  on  the  .supply  of  beer 
was  unjustified  from  any  eonsider- 
atien.s  lelating  to  the  .'successful 
prosecution  of  the  war.  This  year 
F.  P.  Taylor,  president,  slates  that 
w  ith  public  opinion  now  ovcrwhclm- 
ly  against  the  imnecc.‘:sary  re¬ 
strictions,  and  alarmed  at  the  con¬ 
ditions  they  have  created,  it  ts  to  be 
Iioped  the  government  will  not  un¬ 
duly  delay  the  announcement  of  s 
modified  policy  designed  to  amclic- 
ate  the  present  artificial  shorta.g'' 
beer.  The  comp.any,  in  conjunc¬ 
tion  with  the  brewing  indu.stry  a.s  a 
whole,  ha.s  co-operated  fully  witli 
the  Wartime  Prices  and  Trade 
Board  in  all  measure.s  rcquii’C.'l  to 
further  Cannda'.s  war  effort.  Domes¬ 
tic  .sales  through  normal  ehannel.s 
were  held  <at  90  per  cent  of  the  pre- 
viou.s  year  in  compliance  with  the 
regulations  of  the  Dominion  Govern, 
menl.  The  eompany  was  again  privi¬ 
leged  to  .supply  a  portion  of  the  re- 
quircmcni.s  of  beer  from  Canada  for 
the  British  armed  force.s  engaged 
in  dlfreront  theatre.s  of  war,  the 
pewsidenf  informs  .■’hareholders. 

Profit  from  operations  are  shown 
in  lopoi't  at  $3,359,321  an  increase 


SOUND 

TRUST  SERVICE  FOR  OVER 
HALF  A  CENTURY 


P.MD-UP 
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*5,000.000 


MONIREAl 

TRUST 


Since  1S69  Montreal  Trust  Company  ha.s 
provided  sound,  co.nscrvative  Trust  ser¬ 
vice.  Naming  your  Executor  or  Trustee 
is  one  of  the  most  important  octs  of  your 
lifetime. 

Montreal  Trust  Company’s  record  of 
service  in  these  capacities  merits  your 
ccfreful  consideration.  Our  Trust  Officers 
will  welcome  the  opportunity  to  discuss 
with  you  the  planning  of  your  Estate 
before  your  Will  is  drawn. 

Montreal  Trust  Company 

511  PLACE  D'.ARMES,  MONTREAL 

f.  G.  nOMALDSOtl 
r.  nsid»nt  and  General  Manaaer 

MOnr.lS  W,  WIL.eo:i  GORDOtlW.ItacnoUGALL,  K  C. 
Vice-President  Vice-President 


from  $2,610,389  for  preceding  year, 
!  while  other  income  was  dow  n  from 
I  $53,440  to  $19,466.  Usual  provisiOJi 
was  made  for  depreciation,  interest, 
etc.  Income  and  exccs.s  profits  la.xes 
required  $2,220,300  less  refundable 
portion  ol  .$334,500  for  a  net  amount 
of  $1,886,000,  against  total  of  $1,- 
257.000,  refundable  portion  .$63,000 
and  net  amount  $1,194,(X)0  the  pre¬ 
vious  year. 

Balance  sheet  shows  net  working 
capital  position  substantially  im¬ 
proved  during  the  year  a.s  re.sult  of 
the  profitable  operations  and  re¬ 
funding  of  the  old  debeniurc.s  with 
a  new  *3,000,000  issue  carrying  lower 
rate.s  of  intcrc.st.  Net  working  capi¬ 
tal  of  .*4.002,206  at  October  31,  1943, 
w<a.s  almost  double  that  of  $2,017,- 
283  at  October  31,  1942.  Ca.sh  shows 
an  increase  from  $241,09-1  to  .$86-1,- 
188:  in\estments  from  $724,101  to 
.$1,333,681  (market  value  $1  ..598,249 ». 
and  inventorie.s  from  $3,156,107  ?o 
$3,300,751.  Bank  loans  amounting  to 
.$341,800  at  October  31,  1942,  have 
been  repaid,  and  there  is  .in  increase 


in  funded  debt  from  *1,375, OCXJ  to 
$3,000,000. 


Ftirllier  Expansion  Shown 
Uonfcilcralion  Life  Ass' 


n 


Toronto.  —  Preliminary  figures  on 
operation.s  for  year  1943  made  public 
by  the  Confederation  Life  Associa- 
tion  show  a  further  expansion  in 
amount  of  business  in  force,  an  in¬ 
crease  in  premiun.  income,  a  reduc¬ 
tion  in  operating  eost.s.  a  more  fav- 
orablc  mortality  rate,  a  reduction  in 
terminations  and  an  improvement  in 
surplus  position. 

At  end  of  1913  amount  of  insur¬ 
ance  in  force  totalled  $527,099,462. 
an  increase  of  ov'cr  ,$33.3  millions 
during  the  year. 

The  sum  of  $8  297,785  was  paid  to 
living  policyholders,  and  $3,979,684 
wa.s  paid  to  beneficiaries  of  deceased 
policyholders. 

A  total  of  $11. ,500.000  was  invested 
in  Victory  Bonds  and  surplus  at  end 
of  year  .'4ood  at  $12,172,985. 


PNEU-MO-COC-CUS  is  a  treacherous  fellow 
f .  .  .  and  this  is  his  best  hunting  season ) 


Toronto  —  Midland  Loan  and  Sav¬ 
ings  Company,  with  headquarters  at 
Port  Hope,  Ont.,  reports  profit.s  of 
.*90.446  for  1943,  after  all  charge.s. 
This  represented  a  fairly  sharp  im¬ 
provement  over  profits  of  *82,801  re- 
))orted  for  the  previous  year.  After 
regular  dividends  at  8  per  cent 
amount  carried  forward  was  $61,646, 
compared  with  $54,001  a  year  ago. 
A.srets  are  reported  at  $3,327,107,  com¬ 
pared  with  $3,226,334  a  year  earlier. 

Mortgages  and  agreements  for  sale 
.showed  some  decline,  standing  at  $2.- 
367.958.  compared  with  *2.423.387.  In 
that  connection  S.  R.  Caldwell,  presi¬ 
dent.  states  that  all  mortgage  in¬ 
vestments  are  confined  to  the  Prov¬ 
ince  of  Ontario. 

T  lir«T.  \f*\v  Diroclors 

ln\oii>lors  Syiidicalr 

.Vllnncapoli.^  Paul  F.  \’on  Kiislfi', 
p'c.'i.flcnt  of  the  Da\  d  C.  Hfll  In- 
\  e.  imcnf  Companj'^  of  -Minneapoli.s, 
.loliii  -"'I.  Harrison,  vice  president  of 
M.ii'sh  and  McLennan,  .''linne.-ipoli.s; 
and  'I'lic  lionorabio  Henry  ,31.  Gal- 
laglt  r.  Ex-Chief  Ju.sticc  of  The  Min 
iw-sola  .Supremo  Court,  .Mascca,  .Min- 
110. Ota  ha\r  born  eloctod  director  of 
Investors  .Syndiciite, 

F  F  Cra'oh,  prr.sident.  anri  F.  M 
Ttich.irL'on  vice  [ucsldcnt  nn<l 
Irr.-i.  11  er.  le  rlc(-;rfi  to  the 

tvw)  I  (I  id  q  I  erloi 


Index  of  Canadian  Industrial  Activity 

(1937  equal  lOOi 


The  following  table  gives  details 
for  gi'oiip.s  of  industries  in  Decem- 
'oer  as  comp.ired  \tilh  the  month 
and  the  yeai'  pre\iou.s: 

G  i.'urrent 
< 'a  p.-)t  il,v  L  tilized 
liltfil f  —  Nov.  Dec.  Dec. 

Ifl!  ifiia  tai-j 

^■o(J.|.  Diiiik  .-Iiid  '|•n)v^.■l■.l,  tir,  'It!  n,-. 

t'l'iiiiiiit:  (’ri'xiiii-.x,  siioc.'-)  Ill  ii;!  let 

•I’lilii  .iimI  I’.-Ji'rr .  .se,  s.-)  (Ml 

Won't  nil  mi  tin 

.Vuloiiiiitix 'J'r.-ides  .  I.'iti  I.M  HU 

Iron  jiii'I  Sl.-rl  Trail'-.'' .  ITo  171  lliil 

III  aw  .  I.S?  IV'I  I.SII 

'I"liiim . I.'d  1.'i7  I'd 

l.iRllI  .  t.'.g  1.VI  l.M 

.N"II  J  ' II'-'IIS  M'-t  ll  I’lotl.  !(!•  Itc  tip 


Xoii-Metallic  Mineral  Pro- 

(lucts  .  P.l  10(1  101 

C'licinical.s  .  J07  107  IOS 

Mi.secllanPiHi.s  .  P->  O.'i  101 

r'onipoaiti!  linlcx  .  127  128  126 

*  Incluclca  nii.‘'oc1I.iiieoii.‘i  pulp  anti  paper 
pi'odiiet.'i.  Ncw-spiint  A.s.soeiation  of 
Canada  report.?  November  production 
of  newsprint  only  as  60.2  per  cent  of 
rapacity. 

The  wage  payroll  index  for  No¬ 
vember  was  215  (1937  equal  100) 
compared  w  itli  221  in  October.  .Man¬ 
ufacturing  and  mining  were  slightly 
lower,  while  construction  declined 
•sharply.  Logging  and  trade  payroll? 
were  slightly  higher.  | 


P.NEL-'iococcLS  is  lUo  gcfiu  ibtii  causes 
most  ciuses  of  pucumoniit.  I  In  is  ii  skill¬ 
ful  hunter,  prefeniug  llie  eold  winter 
months  when  people  art^  less  jiblt;  l<»  ward 
oil’  his  al  lacks. 


Somclimes  Pueuiiioi  uceus  strikes  jieople 
who  arc  in  excellent  jiliysical  eondilion. 
Blit,  he  really  goes  lo  work  with  glee  on 
someont!  whose,  resistance,  has  been  wcak- 
(nicd— perhaps  llirongh  o\erwiirk,  pnnr 
nulrilion,  iusnllicienl.  e.xerci.se. 

He,  enjoys  good  hiniling  in  slormy 
weather,  stalking  people  w  ho  aren't  dressed 
warmly,  or  5vho,se  clothing  or  shoes  are 
soaked.  Even  belter,  be  likes  to  shadow 
.someone  who  has  inflni'iiza,  a  severe  eold, 
or  a  eolti  lhal  hangs  on.  Siidi  infect imis  of 


the  nose,  throat,  or  lungs  help  him  start  a 
fnll-blow  II  c.'ise  of  pneumonia. 

Once  you  learn  these  wily  habits  of 
Pnnumcjcoeens,  you  can  lake  the.  obvious 
steps  to  avoid  his  atlaek. 

If,  in  spile  of  pi'ceautious,  he  should 
jiiess  home  a  successful  attack,  quick  action 
is  necessary!  Any  of  the  following  signs  of 
early  pneumonia  arc  an  urgent  warning  lo 
t'iill  the  doctor  immediately:  A  chill,  fol¬ 
lowed  by  fever  .  .  .  coughing  accompanied 
by  pain  in  the  side  .  .  .  thick,  rnst-coloured 
spiiluni  .  .  .  rtipid  breathing. 


fn  most  cases  of  pneumonia,  the  doctor 
has  a  powerful  weapon  in  the  sulfa  drugs. 
In  sonic  ca.ses,  .serum  is  still  ns(‘d  efTeeliv  ely. 
Tile  cailier  tieatnmnl  is  sljirled,  the  belter 


arc  the  cbauccs  of  hastening  recox  cry  and 
of  prc\  euting  serious  eousecpicuccs. 

Sometimes  when  pneumonia  strikes, 
Pneumococcus  is  not  to  blame.  The  cause 
may  be  it  germ  or  a  virus  against  which 
sulfa  drugs  and  serums  are  not  cITcctivc. 
In  such  eases,  prompt  medical  and  nursing 
care  are  particularly  important,  for  recovery 
depends  upon  general  care. 

During  the  ’'pneumonia  mouths’’  the 
wisest  coinso  is  to  keep  lit  .  .  .  avoid  colds 
.  .  .  take  care  of  ;i  cold  should  one  develop. 
It  a  cold  is  very  severe  or  hangs  on,  go  lo 
bed  .  .  .  call  the  doctor! 


Metropolitan  Life 
Insurance  Company 

(  1  MUTUAL  COMPANY) 

NEW  YORK 

Frederick  U.  Frker  Leroy  A .  Lincoln 
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BELATED  BONUS  IS  Murdoch  Hopes  Mines  To  Get 

UNLIKELY  TO  STEM  jjQfg  Government  Consideration 
FLIGHT  FROM  HOGS'  - -  -  - 

_ _  _  Irih  Prospectors  Associiifioii  of  Hopes  for  Fax  Altera- 

AVcstern  Opinion  Secs  Slowing  lion  And  Lauds  Ontario  Alining  Coimnission  —  Ke¬ 
lp  of  liquidation  Most  to  |  searcli  Accessary  if  Valuable  Time  Lost  to 

be  Looked  lor  Industry  is  to  be  Afadc  I  p 


AT  THE  LOOKOUT 


Ooiiiuiiied  (rodi  uaee  1 

will  k-t  the  czars  control  I  pared  with  173.6  in  October  and  164.8 

Atonlri’al’s  jioliccnicn  and  firemen  November,  1942.  Sales  for  aic  ele- 
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DODGE 

V-BELT  DRIVES 

Greater  Power 
at  Lower  Cost 


LLAl)  OF  EXCUSE 


SpreinI  l  orrcpiwnileiu*^ 


Hopes  for  a  more  lively  apprecia-  '  ed  that  no  country  is  aelf-sufficient 
tion  on  the  pan  of  governmental  au-  Apart  from  courage  wkh  fightlnc 
thorities  of  the  importance  to  the  qualitie.s.  lack  of  mineral  resources  I- 


or  else.  The  i.rogram  set  forth  ended  November  av-  a-- 

-  ,  I  •  1  ,  ed  four  per  cent  higher  man  in  -hp 

for  Qiicl.c.-  legislation  conlirms  corresponding  period  of  1942. 
that  an  eleelioii  js  in  the  offing  —  Almost  all  lines  transacted  e 
promi.scs  of  loAver  t.axes.  benefits  greater  volume  of  baslnoss  in  No- 
to  faimers,  labor,  cic.,  cxproiiria-  '’ember  1943  than  in  the  same  month 


Winnipeg  -  coming  too  late  to ,  nation  of  its  mine  resources,  devei- 
deicr  western  farmers  who  are  oped  and  potential,  were  expressed 
'•going  out  of  hogs."  the  announce-  •J-  Y.  Murdoch,  president  of  No;- 


Apart  from  courage  wkh  fighting  ;  (jon  of  the  Montreal  power  com-  the  increase  for  jewellery 

qualitie.s.  lack  of  mineral  resources  is  i  *•  Olt  iwa  there  is  no  inili  outstandmg.  a»e.aging  4. 

defeating  our  enemie.s.  -'t  Oltaw a.  thei ms  no  indi-  ^or  the  Dominion.  Major 

cation  that  a  Dominion  election  is  jncrcasesforothertradesy.erclrfper 
waiSTh^reL^bnftaUon  of  the’can- I  J’ointe.l  cent  for  restaurants.  15  per  cent  for 


CONVEYING  AND  ELEVATING  EQUIPMENT 
MODERN  POWER  TRANSMISSION  EQUIPMENT 
COAL  AND  ORE  HANDLING  BRIDGES 
WELDED  PROCESSING  EQUIPMENT 
STEAM  GENERATING  EQUIPMENT 
BALDWIN  SOUTHWARK  HYDRAULIC  PRESSES 


animals  on  the  praine.s.  n  cani-o  nw 
hardly  do  more.  I  mining  ind 

In  .spite  of  the  new  premiums  of  that,  of  tin 
.S'!  tX)  on  select  and  .S2.o6  on  Bl  am-  United  Nat 
mais  there  "ill  be  fewer  hogs  pro-  over  93  per 
diiced  in  all  of  the  prairie  regions,  cent  of  the 
A:  a  convention  of  farmers  in  Sas-  copper,  75 


mining  industry;  this  despite  the  fact.  other  .suggestions.  Throughout  |  "hich  lime  the  easiialty  lisls  will  (Jar  Loadings  Statistics 

that,  of  the  war  vequircmen.s  of  the  this  country  of  ours,  we  maintain  I  be  in  and  there  may  be  less  pa-  *  „  _  j 

United  Nations.  Canaaa  has  supplied  many  unlversitls.s  which  educate  en-  x..iii«  *i,n  ,Ar,ii<i...ii  fnirv  lleing;  rCearrangeO 


tions.  Canaaa  has  eupphed  many  universities  which  educate  en-  timee  with  Hie  political  fairv 
r  cent  of  the  nicxel.  20  per  j  gineers.  doctors,  lawyers  and  other  ,,,.:,,,.es  and  wiili  tlie  pressure 
e  zmc.  1-  -  pe-  cen.,  of  th^  i  professions  and  also  in  the  arts.  Tlie  ‘  . 


.  --  _  .  .  .  professions  and  also  in  the  arts.  Tlie  I  ' 

A:  n  convention  of  farmers  in  Sas-  copper,  75  per  cent  of  the  asbestos,  taxpayers  of  Canada  pay  a  goodly  j  ^^*^**h^  have  hecii  eausiiirt 

katoon  last  week,  for  exa.mple.  the  20  per  cent  of  the  mercury  and  inis  portion  of  the  cost  of  educating  cve.’y  trouble. 

e.'Jtimatcs  of  the  reduction  ran  all  built  up  an  aluminum  industry  whicl,  ^  university  student  and  many  are  gra-  - 

the  "  ay  from  93  to  40'e  of  the  1943  has  supplied  40  per  cent  of  require-  ,  duated  in  what  is  often  called  "the  Sales  Volume 


production. 

Those  in  Hte  "cs’ern  areas  fer¬ 


ments.  mostly  at  pre-war  prices. 


wliite-collar  class"  and  while  many 


Hopes  for  a  more  realistic  policy  of  these  may  do  useful  work,  and  Continue.S  to  Increase 


^  ,  TOaONTO  .  .WILLAMP"  d  n  M  E  A  D  t  MONTRtAL  .  .WINNititt 

Car  loadings  for  the  week  ended 
January  8  amounted  to  61,439  cars 

as  compared  with  56.717  cars  for  the  _ _ 

corre.sponding  week  last  year  and  4P,- 

598  cars  for  the  previous  week  which  tics,  totalled  .351,608,718  bushels,  in-  cient  for  these  needs,  if  not  in  ex- 
contained  the  holiday  on  .fanuary  1.  eluding  320,031,376  in  Canadian  po.si-  cess,"  the  trade  publication’s  weekly 
Comniencing  with  this  report  car  ,31,577.342  in  United  States  *“mmary  predicts  release  of  st^l  for 

loadings  will  be  reported  by  the  Do-  u  j.  j  needs  most  essential  for  malntain- 


devoled  to  straight  grain-  on  the  part  of  the  federal  and  pro-  ^  perform  a  useful  duty  to  their  na-  RetaU  sales  in  Canad.i  were  six  minion  Bureau  of  Statl.stic.s  ui'.der  Pos't-ons-  corresponding  date  j^g  the  domestic  economy, 

.ceemed  glad  of  some  c.xcuse  vincial  governments  towards  the^min-  tion.  yet  the  livelihood  which  they  j  per  cent  higher  in  November  tnar.  t’l  headings  as  compared  with  11  la-st  year  stocks  amounted  to  ‘168,-  Mill  backlogs,  in  all  Ji 


o  (|U.t  )iog-ra;sing.  One  farmer  said  ing  indu.stry,  the  speaker  indicated,  require  is  really  created  by  those  I  in  the  corresponding  month  of  1942  headings  in  previous  reporls.  Grain  335.962  bushels 
le  .a.-'sed  a  iie.ghbor  liow  he  sjjent  are  based  in  pare  on  recent  officia.  ,  engaged  in  basic  industries,  creati.eg  and  were  practically  on  a  par  v.-ith  and  grain  products  has  been  split  into  Farmers  in  i 


Farmers  in  western  Canada  mar¬ 
keted  4,528.957  bushels  of  wheat 


Mill  backlogs,  in  all  lines  except 
steel  plates,  were  reduced  somewhat 
last  week,  the  journal  •  reports,  be¬ 
cause  of  changes  in  war  needs  and 


droug.ii  and  rust  during  ihe  "thir-  ment  by  the  government  of  Ontario 
t  es  and  i.s  now  making  a  strong  of  the  Ontario  Mining  Commission 
comeback.  One  farmer  declared  he  under  the  chairmanship  of  Normal 
('ou  i  naisc  more  for  his  oats  and  q  Urquhart.  This  commission 
inriey  by  t’ne  I'.g  lOut.?  even  before  j  and  composed  of  very  abl 


.rv  whose  parents,  in  many  cas.es.  the  laws  and  regulations  governing  •'■'c  still  reported  under  ‘Miscel’ati-  bus'hols  as  compared  with  13‘J - 
cannot  afford  the  expense  of  board,  such  licensees  have  no  alternative  ex-  cous"  by  the  smaller  railway.!  will  not  387.913  in  the  similar  period  of  the 


during  the  week  ending  January  13  resulting  cancellations.  Pig  Iron  buy- 
as  compared  with  5,262  802  in  the  ing  was  reported  orderly,  with  sup- 
previous  "cok.  During  the  elapsed  plies  ample  for  all  needs  under  pres- 
portion  of  the  crop  year  which  com-  ent  circumstances. 

menced  August  1.  1942,  deliveries  - 

from  the  farnxs  aggregated  127.392,- 


NEW  HEINZ  PL.\NT 


H«..ior-.'l  hn  j  ...  ,  ,  ■  ,  _ _ _  . - - - -  - -  —  — auv.li  iiuciiafc.s  Have  Iio  KiW-Tiiauve  cx-  >-uuo  U,>  HIV.-  aiimiitr  laiivvav.i  All,  no; 

••  iii  la--  ind  ^^v^  chaimanship  of  .  o  .  lodging  and  fees  at  the  universities,  cept  a  jail  or  penitentiary  term,  tha  affect  tlie  totals  seriously,  it  v.iil  no; 

nJ  r-rn  o^nv-e  i  f'  commission  -  i  could  enlarge  on  ihis.  but  time  does  same  as  a  member  of  the  postal  ser-  be  fe.^siblc  to  revise  1942  and  previous 


1"  rf  premium^.  If  the  announ-  |  gi-cj  well  versed  men  who  know  the 
-■rsu  h.ad  hsen  made  earlier,  he  jff,pQ-tance  of  mining,  not  only  ;o 
ii'ua':’.;  hi.^?  di.srrict  might  have^rai.sed  Ontario,  but  to  Canada.  I  consider 
'.■  re  rigs  lu  than  in  194.".  commission  has  one  of  the  most 

Xc.i;  iy  a’.!  co.mpiaincd  of  the  delav  j  important  ta.sks  given  in  many  years 
;  >;eli  t:ie  announcement  "ns,,o  ,  eovernment  commission,  Uni- 


nct  permit,  but  allow  me  to  say  this:  [vice  of  this  country  has  no  other  cltta  to  compare^  with  1944  data;  MORE  STEED  FOR 

we  have  a  vast  country,  sparsely  j  alternative  to  face  hi  case  he  makes  totals  for  the  eastern  ditd  ves'ern  CIVILIANS  IN  THE  f.S, 

settled:  Europe  and  Asia  teem  with  j  a  misstep?  divLsiens  and  for  Canada,  of  course.  ctiwvim-ikor.: 

a  .surplus  who  will  be  .state  educat’d  I  "You  have  often  heard  Canadians  will  not  be  affected  by  the  regrouping 

and  if  our  boys  and  girls,  with  a  na-  j  rcfeiTed  to  as  a  "virile"  people  and  of  the  commodities.  ^  a 

tural  ability  to  be  progressive,  can-  1  I  think,  rightly  so,  but  virile  people  -  Fioduction  nmiiai 


.m.ade.  Many  i-egarded  Dccem'ocr  as 
the  proper  month  to  brerd  sows. 


to  a  government  commission.  Uni-  not  compete,  they  will  surely  place  i  do  not  continue  so  and  do  not  pr.i- 
.o^-mit,y  of  mine  t a xa non  across  Can-  ti,c  blame  where  it  should  be  placed  grcss  unless  allowed  a  fair  amount  of 
ada  wiih  no  disciimination.  such  a.s  _on  tpe  government— on  the  sound  freedom  of  thought,  freedom  of  a;- 


Stocks  of  Wheat  materials  for  civilian  goods,  the  ma- 

I  Are  Beinc  Reduced  gazinc  steel  reports,  recalling  recent 

•  "  releases  of  steel  for  baby  carriages. 

Stocks  of  Canadian  wheat  in  store  flatware,  bathtubs,  irons  and  other 

or  in  transit  in  North  America  at  items. 


previous  crop  year.  Toronto  The  H.  J.  Heinz  Coni- 

_ _  pany  has  announced  that  construc- 

MORE  STEEL  FOR  first  unit  of  their  new 

CIITLIANS  IN  THE  f.S.  Wallaceburg  wUl  get  under 

way  sJiortly.  The  company  plans  to 
American  steelmakers  an9  consum-  have  the  new  plant  ready  for  pro- 
ers  anticipate  modification  of  a  War  dtiction  by  the  summer  of  1944.  Thi.s 
Production  Board  limitation  order,  plant  will  process  tomatoes  and  will 
further  casing  the  supply  of  raw  have  a  capacity  of  approximately  2.- 
materials  for  civilian  goods,  the  ma-  300  acres  of  thLs  vegetable.  The  site 
gazinc  Steel  reports,  recalling  recent  acquired  by  the  Heinz  Company  has 
releases  of  steel  for  baby  carriages,  an  area  of  80  acres. 


’nad  rather  In  spring  was  blamed  i  Post-War  Potentialities  men 

fnr  the  D  g  lo.'ses.  The  average  esUm- j  i^ooking  to  the  post-war  future  ot 
ate  for  .Saskatchew  an  s  p.g  produr-  mining  industry.  Mr.  .Murdoch  ...j^ 

t;o:i  -n  1944  slight  y  over  SO  c  Geological  Survey  imm 

of  'h.ar  in  194a.  1  pi.epaye^j  a  map  of  the  Canadian  Pre-  ,  ^ 

Better  Grain  Prieos  1  Cambrian  Sliicld  showing  40  likely  ^ 

Tho  more  attractive  price  for  |  areas  in  which  prospectors  should 
coar  se  grains  of  cour.sr.  virtually  |  search.  This  map  wa,s  recently  print- 
rlir-.',  nated  any  po.ssibility  for  an  in-  ■  ed  and  made  avaiiable  to  prospectors 
cr''.!.';.’  In  hogs  in  the  west.  With  |  by  that  admirable  and  conslructiv" 
p^i'-’iing  house  protein.^  dlffieu't  to  |  publication.  ‘'The  .Northern  Miner’’  , 
o’ntain  and  an  acute  labor  shortage  I  These  40  districts  and  others  in  Brir-  ^ 


tiic  mining  industry.  Mr.  .Murdoch 
.said:  "The  Geological  Survey  liave 
prepared  a  map  of  the  Canadian  Pre¬ 


men  fitted  for  such  work,  to  draw  j  made  it  one  of  the  great  exporting 
upon,  and  what  better  opportunity  countries  of  the  world  and  kno'vn  iu 


midnight  on  January  13,  as  reported  "'With  moat  war  requirements  wei 
by  the  Dominion  Bureau  of  Sta’.is- '  in  hand  and  overall  capacity  suffi 


-ms.  The  Financial  Times  reaches  a 

"With  moat  war  requirements  well  class  of  people  who  are  interested  in 
hand  and  overall  capacity  suffi-  and  able  to  buy  investment  securities. 


Looking  to  the  ^st- war  future  ot  j  country  in  the  w.or'.d. 


who  would  be  so  inclined  in  great  ,  Only  a  continuation  of  this  right  tc 
num'oers,  and  thus  fit  them  not  only  j  exercise  strength  of  character  and 
to  earn  an  honorable  livelihood  but  courage  will  permit  Canada  to  con- 


Cambrian  S‘ycld  eWd  tJevelop  the  country  and  justil.v  tinue  to  grow  and  maintain  the  place 

areas  >n  wnich  ptespec^s  shou.d 

scaich  This  map  rcc.ntl,  Pm''-  fellow  Canadians  who  will  never  le-  the  Canadian  people  the  opportun- 


Revise  “Blue  Sky"  Ixaws 


the  Canadian  people  the  opportun¬ 
ity  to  occupy. 

“We  have  a  great  heritage  of  min- 


S'^cxSricnccr  me^”s  i;:rCoi;;'T;;;^‘ a;;^“ti;;7:;i^;;‘;i;^;;id  that  U  ^  part  of  human  |  ^  I  havc^ten^ed  to  ^  you 

no  inscntive  to  a  furiher  expansion  be  divided  into  geographical  group.:,  >'‘'ture  10  sambic.  Governments  can-  |  tlm.  on  acMunt  o^^  o^^^^^^^ 


I  think  our  governments  should  |  cal  lands  In  this  country  of  our.s 


no  inscntive  to  a  furiher  expansion  be  divided  into  geographical  group.:,  >'‘'ture  10  gamble.  Governments  can-  tlm  on  ac«>unt  of 
in  the  hog  program,  particularly  in  and  a  central  information  office  ■  lcs>s,atc  against  a  deep  seatec  |  «ea.cd  < eb,,  hate  ^ 

•ho  o-cn  prairie  regions.  The  now  opened  bv  the  province  concerned  for  attribute  and  they  should  re-  ,  me  almost  a  necessity  to  rapidl.y  cx- 

;xnor:  oaton  routine’,  increasing  the  each  group  through  which  the  pro.x-  this  by  abolishing  most  of  pand  and  develop  our  mmcral  rc- 

priro  of  onlv  .50  cents  a  hund’.’ed  live  !  oectors.  geological  parties  and  field  so-called  security  or  ’  biue  sky’  |  sotu’ces  in  order  that  we  may  carry 


human  attribute  and  they  should  re-  I  me  almost  a  necessity  to  rapidly  cx- 
cognize  this  by  abolishing  most  of  |  pand  and  develop  our  mineral  rc- 


;  on  Canada’s  proud  record  of  never 


ijif.irit.oi’.. 

■j  i'..e  g.cat  rush  to  market  of  hogs 
la.  fall  and  the  inability  of  the 
pari;  r.g  piarts  to  handle  the  ani- 


niade  little  difference  in  the  :  f-couts  could  receive  the  informaiioi.  'tiw.-.  Surely  prohibition  taught  us  ;  on  Canada  s  proud  recoid  of  never 
'ncccssarv  to  assist  them  in  their  Let  our  legislators  pass  laws  1  defaulting  on  a  Dominion  security, 

work,  and  through  these  offices  their  I  m’oviding  for  more  complete  and  up-  j  With  a  more  realistic  comprehension 
rUnr-s  rnniri  ro-ovdirated  There  ^o-datc  disclosure;  let  them  be  mora  !  on  the  part  of  the  members  of  our 


mais  was.  of  cour.-.e.  eloquent  lesti-  :  the.se  groups  with  suitable  planes 
me;'..’  of  the  "cst’s  lonvictions  a.s  to  available  to  serve  the  prospector.  A 
the  dcsirabiliiy  of  farther  rxpan.sion  j  f.-ell  organized  travel  and  supply  sy.3- 
of  ho,g-ra.si,ng  activit.es.  It  i.s|tcm  would  be  of  great  assistance  0 
prohabiy  true  hov.ever.  iha;  those ,  jbe  prospector  and  accelerate  his 
who  hastened  to  ‘’get  out"  of  hogs ,  work. 

v.ora  the  less  e.xpetienccd  farmers  1  “Such  an  arrangement,  together 


efforts  could  be  co-ordinated.  There  oisciosure;  let,  ineni  oe  more  1  pa,;  »u, 

-di-uld  b"  an  ai-iield  imar  each  ol  1  t’estriciive  a.s  to  the  licensing  of  1  governments,  backed  by  the  knowl- 

the.‘e  groups  with  suitable  planes  P’OPle  who  are  given  the  right  to  j  edge  and  faith  of  the  Canadian 

avsiiah’o  to  s'Tve  the  DrosDe"tor  A  approach  people  with  a  view  of  part-  1  people,  Canada  can  continue  to  go 

t.i  O  zed  t  rave  land  suodTv^^^^  ing  them  from  some  of  their  hard-  '  forth  on  the  road  to  nationhood 


ing  them  from  some  of  their  ’lard-  '  forth  on  the  road  to  nationhood 
earned  saving.s.  The  character  and  '  which  she  has  gradually  adopted 
record  of  a  man  applying  to  be  edu-  1  and  make  our  country  safe  for  its 
cated  for  the  ministry,  the  law,  medi-  i  people  and  a  very  potent  factor  for 
cine,  engineering  and  so  on.  is  very  '  the  safety  and  peace  of  the  world. 


ding  on  the  oroad  "  md-swept  with  research  and  the  development  cf  carefull.v  scanned  and  considered  be-  i  "But  let  us  never  forget  that  our 


piahic.s.  It  is  ah-o  likely  iha;  the  scientific  esoDhvsicarins’irumenis  are  foi’c  he  is  allowed  to  enter  our  schools  ,  chief  heritage  is  mmeral  lands  and 
rush  to  the  aoattoii.s  relieved  the  rec"s.'arv  if  we  arc  to  catch  110  on  learning.  Why  should  not  even  ala  speedy  development  and  utiliza- 

“  ■  ■  more  rigid  examination  and.  say.  .  tion  of  the  result  of  such  develop- 


of  a  larger  than  normal  pro-  valuable  time  that  has  been  lo.- 


r.  0.1  of  .-cruo  ?tock.  the  benefits  jji  an  attempt  to  restore  Canada’s  Quarterly  check-up 


of  ■  ment  depends  upon  our  trained  pres- 


liich  "li!  not  he  apparent  tiil  I  industry  befora  it  is  too  late,  those  who  are  given  the  right  and  |  pector.  Good  luck  to  him.  Canada 


la  c.’  on. 

.Mark  Agaii>>.  .idniinistra'.ion 

Gatherings  of  farmer*?  in  the  west 


Do  not  forget  that  the  comparative¬ 
ly  easy  predretive  location.',  have  been 
found  but  that  now  science  and  edu- 


ho.vevcr,  appear  disposed  to  p’ace  a  cation  muse  be  invoked  to  bring  con 


’n'.a.l;  mark  against  the  admlnistra- 
lion  at  Ottawa  for  much  of  the  lack 
of  interest  in  hog.s  on  the  prairie.s. 


sf.’uctive  results. 

"It  is  a  substantial  task,  but  given 
support  and  encauragement  by  oar  ■ 


privilege  to  sell  securities  to  our  needs  the  Canadian  prospector.” 

i 

Canadian  Business  Index 


Th*'  Winnipeg  Tribune,  for  exa.mple,  taxing  authorities  and  our  adminis-  i  1943  l!ii2 

'i-iarcs  in  an  editorial:  tra’Ave  bodies  through  the  intere,-:t  ;  n.B.s.  *  * 

■•'I'hcrc  has  been  a  net  decline  in  and  undcr.vtanding  of  the  general  !  Debits— 11  monibs  . . .  4S,9)6,‘2S.s,ooo  n.ssi.me.ood 

orluctivp  capa.  ity  for  1944,  which  public,  and  with  our  present  nucleiu  ;  .  1  sin.ioe.ooti  i.4,rj.ti.-..HM. 

largely  if  not  wholly  attributable  of  prospector.*:,  augmented  by  the  .KavinK.s  Di  pDsit.**  .  i.s.sz^:>io,(hm»  i.iie:i.4!>4.b(iii 

government  muddling  in  three  thousands  of  young  men  in  our  army.  <’iiri'cni  i.oan.s  .  i,20l,‘.‘30,0(Kt  ].181,4T;’,ihmi 


ires  in  an  editorial: 


tra’Ave  bodies  through  the  intere,-:t  ;  riN.wci.xi.— ii.b.s. 


;,ro  !uc;:vp  capai-ity  for  1944,  which  public,  and  with  our  present  nucleiu 
oe  largely  if  not  wholly  attributable  of  prospector.*:,  augmented  by  the 


to  .government  muddlin; 


tliousar.ds  of  young  men  in  our  army.  | 


.xertors:  feed 


inibiicity.  Mr.  Gardiner'.*?  complaint 
tl'.o  the  1014--1.")  bacon  contract  was 


manpo"  er  and  I  navy  and  air  force,  who,  we  hop  '. 


Why  They  Advertise 
Their  Dividends 

A  LARGE  number  of  leading  corporations  advertise 
their  quarterly  dividend  declarations  regularly  in 
The  Financial  Times.  Announcements  of  this  type  are 
an  effective  reminder  of  financial  standing,  manc.^3rial 
ability,  and  success  of  products.  For  over  25' years  The 
Financial  Times  has  been  a  leader  in  all  fields  of  financial 
odvertising. 

Is  Your  Company  in  This  ListI 

The  following  are  among  the  important  corporations 
whose  Dividend  Notices  appear  regularly  in  The  Financial 
Times: 


will  .coon  be  returning  to  play  the.: 
part  in  the  pzacetims  development  of 


"misrepresented"  rests  on  a  flimsy  j  their  country,  it  is  possible  to  restore 
fou.ed."'io.i  indeed,  in  -.iow  of  the  mining  to  its  proper  place  in  Canada 


a."iji:r.’  of  backing  and  filing  hi 
.siier''pr!cd  in  doing.  Pos.slb!y  hi 
rca  izec;  from  the  fir.-t  ti-nt  some 
ihii'g  like  th’  pres*: lit  price  .seaio  fo: 


he  I  and  develop  the  inheritance  v.-hich  . 
lie  j  is  ours.’’  i 

ic- 1  The  greater  part  .of  Canada,  the 
'or  j  Norancia  head  poin'^ccl  out.  is  tin-  j 


exnort  quality  would  be  neco.: 'ary  if  suited  for  agriculture  and  it.s  pc>sl- i 
minimum  Bri'.ish  require.ment.s  were  Dilitic.s  lie  in  the  development  of  it.-;  i 
lo  Oe  met.  The  wording  of  the  mineral  resources.  "Let  us  consider.’ 
pre-cii’i,  announecmeiw  is  in  itself  an  h3  said  in  this  connec.ion.  "our  pop- 
indication  that  he  had  to  labor  long  ulation  and  our  financial  burden.  | 
"i'ii  his  frllo.v  ministei’s,  and  those  Using  approximate  figures,  accoro- 
ho  share  Ihe  farmer’s  point  of  mg  to  the  1931  census  our  popul.ation 
viev.  will  not  begrudge  him  adequate  was  around  10,400,000  and  according  ■ 
ci  c.'ll:  for  his  efforts."  to  the  1941  census  our  population  is  : 

At  all  f.'.rm  gatherings  in  the  west  u.jOO.OOO.  At  the  end  of  March.  1939,  ! 


IXI.MI.VION  FIXAN’t’K— 

'Fot.'il  lUvonne.^  .  iMnonllis 

Ui  tliiiHiy  lOxpcndilUM.’.'*  .  !» inonth.'^ 

AYTtf  Kxpcndituri’.®  .  monti).’! 

u  mm:ss  <  ommtions— iuj.s. 

(Jonrrnl  Urononiic  SUiiHtlon— 

Indi'N  of  rMiysIcnl  Volume  of 

il  Dumtli.s  .  JOB 

4»f  int;u5«triul  production 

11  monihs  .  UL'mi-Ii  rqual 

rnidiirlloit  iiihI 

Miiitf r»  I  I  'i^Mluction— 

II  r.onlhK  .  .  '  i|ual  Hm) 

<lcdd — JI  inunlhfj  . .  Tine  0/.«. 

Silvfi’ — s  mnntli?  .  l-’inc 

i’ojil — JI  jiirmtli.s  .  'r^n.’S 

Mfq.  IM’otJiiction — 

II  .  lli^L’-!*  L'UU’.il  l»ki 

Klouu  IM’oiluclioii —  1 1  rnoritlis . IHils. 


UKtnilis  1  III  I'j.'l 

!» inontlj.'4  o.S2'J.fMll 


l.a.'Ur.jill.Ti.*', 


•J.TSJ.T  Hl.'i  1  I  .dll .  jd 


ronsUicrabiC  ratisfacf on 


our  debt,  direct  and  guaranteed,  was 


voiced  over  the  fact  that  the  winter  S4,500.000.000,  whereas  at  the  end  of 
tliu.s  far  has  been  an  e.xtraord  nary  November,  our  similar  debt  stood 


mild  one,  and  farm  animals,  as  a  re-  at  , 11 1,500.000,000;  an  increase  due  '’ik  iix-n  i-io.i.-ii  i 

.sul:,  are  in  excellent  shape.  Over  largely  to  war  effort,  of  7  billion  doi-  ImpV'Tv" 

nio.st  of  the  prairie  regions  there  is  laj-.s.  or  $1000  per  man.  woman  and  i-ilic.  I’owcr  outimi- 

almost  no  s-now,  not  enough  to  per-  child  (White,  Indian  and  Eskimo!  in  tpaiif— iiu 

mh  farmers  to  get  out  their  sleighs,  .mis  country.  Truly  a  heavy  burden;  s"iVo,**-i(i  ,u 

Ihe  fuel  situation  in  the  west  has  mr  eleven  and  a  half  million  people,  jiitiiii  ‘s.ii.  m  ni..iitiis 

also  been  mea.;urably  relieved  by  the  carrv.  '  hicks— i».ii.s. 

mi  rl  conditions  "  hich  have  prevailed  "Surely  a  study  of  the  small  popu-  :  iviu,!*  .**,■[ i-  i>i  it<-.s— ii  n.*, 

thu.s  far.  lalion,  the  great  debt  and  the  vast'  *,f  DivhiK— u  m*,.**. 

IT  .  area  open  to  mineral  exploration'  I'.V.o.’v 

Itl  ILUING  IN  EU.MONTON  should  make  anyone  realize  how  im- ; 


Klour  IMtulucliGn —  1 1  rnoritlis . 

UnttL*  Sk'iis:htorin;;  — 1 1  rnonllij?. . .  .N'**. 

IIo;r  Sliiughtci’in;;— 1 1  niontlLs . \o. 

< I'f'tlf  s  p.'lrf.s<’'i  — 11  inontli.s. . .  .  No. 

r»:lfH54C<l  —  1 1  tnonthv . \'4». 

li^'Htlior  MooI.'4  Shoc.s — 1h  nujntlj.s  Jk.s 

lUiw  Cotton  Consumption — II 
*  wfc’print  !*ro(lu(  tii>n — 1-  nionlli.'i.  .T*ms 

Stoc)  In^fjut  l*ro<l.--ll  ni . Uona  Ton.« 

fion  I*ro*l.  — 11  in . lym;; 'Funs* 

»  Viii I iTi (■!,>«  A  wanloU  —1 1  nionllis . S 

lUdy.  IN’iniit.'!,  .Ts  Municip.  — 11  nios.  ,.S 
J’lli'C.  I’owcr  Output  — 11  nio.«.  . .  .k.w.ii. 
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also  been  mea.;urably  relieved  by  the 
mi'rl  conditions  "  hich  have  prevailed 
thu.s  far. 

TA  ILUING  in  EU.MOXTGN 


JiotHil  ShIi'i-Io  months. 
HICKS— 1». II. S. 

IVlioh’.sfil^  I’licc.s— I!  n.o>. 
< ’o.'it  of  HIvInj; — 11  ino.«... 
Irnlox  Coin,  .'stouks— 1 1  rn.. 
Indi’X  Tlorul  Y'iclil.** — 11  m  . 


.  JOd.VO  opiiul  ir»0 
.  U*o5-tt  equal  100 

.  .  IttJO  equal  Hhi 
equal  1ot» 
10;;.'»-0  equal  loo 
J!t:)7-0  equal  100 


Imonton  --Ihe  value  of  build-  por*ant  mining  is  to  Canada, 
permits,  is.sucd  at  Edmonton,  “What  good  in  pcs. -war  competi- 


OK.MN  .ST.VTISTICS — ISiiKliels 

"’lic'iit  in  Store — .Pmu.'ir.v  i; 


tion  is  our  vast  industrial  dcvclou- i  mknt— D.n.s. 


S2o  1, 010.  hrmging  the  total  to  date  which  is  .so  dependent  on  min- 

io  1^1,6(9.4.25.  Ihi.s  arnount  involved  resmircc-s  if  we  have  to  bear  the 

co£t  of  importing  most  of  our  rav,’ 
of  November  last  year,  permits  mai..,.ialc9 
totalled  $3,269,420.  made  up  of  1,761 

individual  permits.  Results  In  New  Wcaltli 


II  moti(hi4  }iv( 

<;'''ner:*l  Imlrx 
Ma  mifrirturlng 

. 

Minin;;-  . 

< ‘oji.iit!  iieiic>n  .. 
■rr-ilM  . 


[i8:c  unniMiisted— 

.  jr»2«  equ.al  Kn) 


SPEEDING  WAR  SUPPLIES 


4AIR! 


TMI  WORIO'S  CRIATEST  TRAVEl  SYSTEM 


‘  Mineral  production  resuits,  in  ne^  i 
wealth  produced  and  a’osolutely  new  i 
money  put  into  circulation,  in  la  ten'  ■ 
rc.'ources  turned  into  currency.  'Die  | 
initial  wealth  of  England  was  based  I 
cn  its  coal  and  iron  dcpo^it.s.  The 
.same  can  be  .*,ald  for  Germany  w  iGi  ! 
Its  coal,  iron,  zinc  and  lead;  and  rigii'.  ' 
to  the  south  of  us  wc  iiavc  a  clear  , 
picture  of  wliat  tlic  coal  deposits  of  ! 
Pennsylvania  and  Ohio,  the  iron  d-,- 
posi.s  of  tho  Lake  Su;5crior  region, 
the  copper  deposit.s  in  Michigan  ant* 
the  Western  S.ates  have  meant  I'l 
111"  building  i.p  of  that  great  couiiti  v 
“Have  any  of  you  realized  that  the 
cause  of  every  war  in  history  lias 
been  a  seeking  for  metals?  The  ap¬ 
parent  cause  might  be  fascism  or 
;  socialism,  but  fundamentally,  the 
real  motive  ha.s  been  the  desire  o  | 
be  self-.sufficient.  This  war  has  pro’.'- 


I'K  \  M-roilTATION— U.U.8, 
nailn:i.«'  Cur  l.oiMlinffx— ' 


''k  .fan.  S  Werk 


iW.iSU 
To  Jan.  1 


Tenr 


R  VIM\  .\V  i; ARMMiS— C.N.R. 
of  .N oi 


Acme  Glove  \Vor(<i5  Limited 
Anglo  Conodion  Telephone  Co. 
Assocoted  Bfcwcfies  of  Conodo 
Bolding  Corticclli  Limited 
Bonk  ot  Montrcol 

Bathurst  Powc*  Cr  Poper  Co-  Limited 
B.C  Power  Corporation,  Limited 
Brazilian  Traction,  Light  0  Power  Co. 
Blue  Ribbon  Corporotion 
W  D  Bcath  &  Son.  Limited 
Bcottic  Gold  Mines  Limited 
Banque  Conadiennc  Notionole 
Bjnk  ot  Toronto 
BcH  Teirphone  Co. 

Borden  Company 
B  iti^h  American  Oil  Co. 

B-uck  Sill<  Mills 

Calgary  &  Edmonton  Corporation.  L'm't. 
f"nncdq  Ory  G  nger  Ale 
Canada  Northern  Power  Corporation 
Conodo  Bread  Co  Limited 
Canada  Iron  Foundries 
Canada  Wire  &  Coble  Co 
Canada  Permanent  Mortgoqi;  Co 
Conodo  Bud  Breweries  Limiteii 
Canada  Molting  Co 
Conad'on  Biewencs  Limited 
Canodion  Car  &  Foundry  Co 
Canadian  Light  Cr  Power  Co. 

Conodion  Bank  of  Commerce 
Canadian  Cottons  Limited 
Canadian  fnt.  Investment  Trust 
Conodian  Pacific  Railway  Co. 

Canadian  Cclanrsc  Limited 
Canadian  Tube  Cr  Steel  Products 
Conodion  Molortic  Gold  Mines 
Conodon  Westinghouse  Co. 

Canadian  Wircbound  Boxes  Limited 
Canadian  Bronze  Co.  Limited 
Canodion  Wallpaper  Manufacturers,  Lirr 
Conodion  Wineries  Limited 
Conodion  Foreign  Investments 

Central  Patricio  Gold  Mines  Limited 
ConiQurum  Mines  Limited 
Concoiidotcd  Mining  Cj  Smelting  Co. 

(  ^n-rn  "  c»  A'cehols  Limited 
ron*--  0  V  Stand  Securities,  Limited 
Confederation  Amusements  Ltd. 
Dominion  Gloss  Co. 

Dominion  Bridge  Co.  Limited 
Dominion  Textile  Co.  Limited 
Etectrolux  Corporation 
English  Electric  Co. 

Folconbndge  Nickel  Mines 
Ford  Motor  Co.  of  Conodo 
Foundation  Co.  of  Conodo 
Famous  Plovers  Conodian  Corporotion 
Gotineou  Power  Co. 

Generol  Steel  Wores 


God's  Lokc  Gold  Mine* 

Gunnor  Gold  Mines  Limited 
Guysborough  Mines  Limited 
Home  Oil  Co 

Ffirom  Wolker-Gooderhom,  Woifs  Limil.-^ri 
Hollinger  Consolidoted  Gold  Mines  Limited 
Hard  Rock  Gold  Mines  Limited 
Industrial  Acceptance  Corporation.  Limited 
Imperial  Oil  Limited 
Impenol  Tobocco  Soles  Co.  of  ConO'Jo 
Internationa*  Points  (Con.) 

Intcrnotioroi  Petroleum  Co. 

Kerr  Add'son  Gold 

KirkloixJ  Loke  Gold  Mining  Co.,  Limited 

Lcitch  Gold  Mines  Limited 

Loblow  Groceterias  Co  .  Limited 

Montreal  City  Cr  District  Savings  Bork 

Montreal  Light,  Heat  0  Power,  Consolidoted 

Moneto  Porcupine  Mines  Limited 

McIntyre  Porcupine  Mines  Limited 

Macosso  Mines  Limited 

MacKinnon  Steel  Corporation 

McColl  Frontenoe  Oil  Co  Limited 

McKenzie  Red  Loke  Gold  Mines  Lim  led 

Nationoi  Steel  Cor  Corporation 

Norondo  Mines  Limited 

O'Brien  Gold  Mines  Limited 

OttOwQ  Cor  G  Aircraft 

OttOwQ  Light,  Meet  tr  Pownr  Co 

pQmour  Porcupine  Mines  Limifee 

Penmans  Limited 

Preston  Eos*  Dome  Mmr* 

ProvinciOl  Paper  L'mjtert 

Power  Corporation  of  Conoda 

Pickle  Crow  Gold  Mines  Lirnitrd 

Paymostcr  Consolidoted  Gold  Mirvis.  Limittwi 

proprietary  Mines 

Quebec  Power  Co. 

Regent  Knitting 
Royal  Bank  of  Cor.oda 
Reliance  '^ram  Co. 

Reno  Gold  Mines 

Sun  Life  Assuronce  Co  o'f  Conodo 
Showinigan  Wotcr  Cr  Power  Co. 
Sherwin-Williams  Co.  of  Conodo 
Sherritt  Gordon  Mines,  Limited 
Simpson's  Limited 
H.  Simon  Cr  Sons  Limited 
Southern  Canado  Power  Corpoiotion 
Siscoe  Gold  Mines  Limited 
Silverwood  Dairies,  Limited 
Steel  Co.  of  Conodo 
Sudbury  Basin  Mines 
United  Amusement  Corporation 
Ventures  Limited 
Wobosso  Cotton  Co. 

Woite  Amulet  Mines 
Weston,  George  Limited 
Western  Grocers  Limited 
Zellers  Limited 
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THE  CAISADl.ilS  IS  E  W  S  P  A  P  E  It  t  O  K  IWESTOKS 


THE  FIiNAIVCIAL  TIMES,  JANUARY  21,  1944 _ _ _ 

Addresses  Made  at  the  Annual  Meeting  of  Shareholders  of 


Adaresses  Made  at  the  Annual  Meeting  of  Shareholders  of  a^c^d^’^r'^i'ut.Jtin^^'toTnZcnS 

internal  business  policies  or  trend.- 

I  V  T”^  ^  Such  a  bank  or  fund  has  recently 

Ihe  Royal  Bank  or  Canada  =2~£'~ 

/  ^  ii  it  promises  to  meet  the  world  need.--. 

two  nations— the  United  States  and 

'  Canada— will  be  looked  to  as  leaders 

Morris  W.  Wilson,  President,  soys  any  degree  of  political  freedom  impossible  under  wholly 

plonned  economy.  Challenges  socialists  to  show  how  public  would  benefit  by  state  mOnODOlv  forced  to  dl-pose  I 

iiwt  •  •■■  1  1  ••  ir  ■  ■  Tr  t  ^  ‘  ’  o.  a  large  p.art  of  her  foreign  re- 

OT  oanKing.  business  will  have  only  itself  to  blome  if,  through  inoction,  it  vocates  fields  of  sources,  and  has  acquired  liatamtie.- 
activity  into  which  it  later  finds  that  public  opinion  has  forced  the  Government  to  enter.''  for^hc^to 

—  - — _ ■  tributions.  The  devastation  of  Rus-ia.  ' 

SEES  NO  NEED  FOR  DEFEATIST  ATTITUDE  IN  APPROACHING  POST-WAR  PERIOD  aTaxSm  euoyyer  ^^^^'  0! 

■  . .  .  . . . .  many  years  to  restore  lost  progre.-.s 

Sydney  G.  Dobson,  Vice  President  and  General  Manager,  reports  bonk  business  at  unprecedented  levels,  fry^threroun^uy 

Assets  reoch  new  peok  of  over  $1,500,000,000.  united  states,  with  the  richest  pirt 


FOREIGN  BRANCHES  WELL  EQUIPPED  TO  SERVE  IN  POST-WAR  TRADE 


Tire  Seventy-fifth  Annual  General  l  right  of  a  man  to  choose  his  oi 
Meeting  of  the  Shareholders  was  held  I  means  of  earning  a  living  for  hims' 
at  the  Head  Office  in  Montreal  on  land  his  family,  are  not  in  the  ma 
Thursday.  January  13th.  at  11  a.m.,  Inien  experienced  in  administrative 
Mr.  Mon'ts  W.  Wilson  in  the  Chair.  practical  affairs. 

Mr.  Wilson,  the  President,  in  mov-  ASTOUNDING  SCHEME 

Ing  the  adoption  of  the  Directors'  re-  During  the  past  year  these  adv 
port,  said:  cates  of  a  new  order  have  been  coi 


from  the  ground  up.  Canada  and  riic 
United  States,  with  the  richest  pirt 
ot  the  earth's  surface,  with  ph.ysica’. 
resources  not  only  unt.ouchcd  bv  war 
but  invigorated  and  itnir.-oved  by  'he 
war  effort,  cen.  if  they  liave  the  I 


■actical  affairs.  the  socialists  or  ocher  extremists,  methods. 

ASTOUNDING  SCHEME  There  is  every  reason  to  believe  that  Business  will  have  only  it.sclf  to 

During  the  past  year  these  advo-  ?  constantly  developing  public  oplii-  blame  if  through  inaction'  it  vacates 


PRESIDENT'S  ADDRESS 


cates  of  a  new  order  have  been  com-  contmue  to  express  itself  in 

ing  more  and  more  into  the  open  with  ®  steady  advancement  of  human  wel- 
details  of  their  revolutionary  theory,  However,  let  this  be  done  in  the 


happiness  and  tranqu.llity  would  be  | 
disappointed.  j 

The  road  ahead  will  not  be  an  casv  ■ 


ivLJOi i/Lii-*  I  o  o  I  details  of  their  revolutionary  theory.  I  ^ done  in  the  opinion  has  forced  "-overnment  ‘o  complete  Victory,  whicl 

Before  continuing  with  the  erdin-  Tliey  have  an  astounding  .scheme,  way  we  understand  and  pnler.  "  includes  not  only  a  military  triumpl 

ary  bu.'incs.s  of  the  meeting.  I  wi.sh  which  will  result  in  nothing  less  than  which  has  brought  us  so  j  ,'  .  rPicnn  «.hv  ii..«  O''*'*'  otir  enemies,  but  also  a  just  and 

fo  refer  with  deep  regret  to  the  loss  complete  regimentation  of  Canada,  Progress  since  our  people  firs.  "  shmilri  h°  lasting  peace. 


or  fails  to  occupy  fields  of  activity  ‘‘^ad-  For  many.  1944  will  be  a  sad  and 
into  which  it  later  finds  that  publi'e  1°"®’^’  •‘oad.  But  it  is  up  to  u.s  to  make 
opinion  has  forced  government  to  It  the  road  to  complete  Victory,  which 
enter  includes  not  only  a  military  triumph 


HIGHLIGHTS' 

Mr.  Wilson  soid: 

I\'liilf  it  is  V.  i,c  (o  ho  on  our 
;  uard  ngniiist  iniduo  optiiiiisin. 
and  not  relax  for  one  moinonl 
llic  xlgor  o(  our  war  effort,  il 
i'<  or.ly  na'iiral  that  the 
llioiights  of  Canadians  slioiild 
turn  ttiore  and  more  to  tlir 
I  i)ost  «;ir  perior!,  and  hi  winl 
il  ina.v  luivc  in  store  for  iis 
I\'lien  (hat  time  eomes,  we 
liall  lie  nhle  to  looU  'liaeU  « illt 
pride  upon  our  notalde  indus- 
tr'al  eoPtriliulion  to  the  win 
ning  of  the  m'glitiost  war  of 
oil  time,  a  eoatiihiition,  share 
in  liy  Morkmrn  ai-i  cn'er 
lirisers  alil.e  wliieh  has  sur- 
pri-ed  our  allies,  our  enemies 
and  even  ourselves.  Desiiite 
th's  fart,  wn  are  heing  told  Ir 
■ill  the  pnh'iel.y  methods  rrve- 
l•^lionor.v  partisans  can  devise. 

I  he'  in  order  to  win  the 
|ieace  we  must  ehange  our 

entire  rconomie  s.vstem  and 

laiirrh  out  into  new  and  un- 
ried  paths,  under  new  and 
inex|ieririiced .  leaders.  .  The 
theorists  ard  visionaries  tilio 
preaeli  these  doetriiies  of  an 
eeoiiomie  revolution  ma.v  he 
thoroughly  hni’est  and  sineere 
I  have  no  doiiht  tiiat  most  of 

them  arc.  But  the  fact  re 

mains  that  the  prin(’'pi"s  fh* 
advocate  can  onl.v  lead,  as  r. 
firal  and  inev;  able  re-ulf.  to 
e  eompictely  regimented  ccon- 


he  ."erved  the  bank  faithfully  and  1^  common  knowledge  that  Cana- 
well.  and  we  sincerely  mourn  his  bank.s  have  held  themselves 

p.i.sslng.  '  .strictly  apart  from  party  politics. 

The  vacancy  created  bv  hi.s  death  F'cn  individual  members  of  the  staffs 
was  filled  bv  the  appointment  of  Lt  -  politics. 

Col.  W.  E.  Phillip.rD.S.O..  M.C..  a  'L  rTe,°T'n  themse  ves  wuh 

.  »r  es  i _  c.as.iiig  thclr  ballo..s  as  good  citizens. 

lc<_dli.,  industiialu.t  of  Oshana.  follows  that,  when  I  say  what  I 

I  aiso  wish  to  refer  to  the  re.ire-  to  say.  some  wUl  declare  the 

ment  of  Mr.  G.  H.  Duggan  as  a  Vicc- 
Presid.'.it  and  Director  of  the  bank. 

whicli  took  place  at  hLs  request  at  SOCIALIS1 

the  end  of  the  fl.scal  year.  His  dcci-  ^ 

.'ion  to  retire  was  ba.scd  on  hi.s  ad-  '  _ _ 

v..ncing  age.  and  his  desire  to  make  j  si.caking  of  the  plans  of  rovo 

way  for  a  younger  man.  Mr,  Duggan  \vil;on  said:  "It  is  as  a 

.'“rved  as  a  Director  since  191G.  and  pu-,  before  you  some  further  consii 
a.3  Vice-President  .since  1934.  His  give  your  c-arnosl  thought, 

broad  business  experience  and  .sound  “The  course  of  the  socialist  r 

.iudgment.  coupled  witli  a  keen  in-  lor  us  in  .several  books  which  n 

tercst  in  the  welfare  of  the  bank.  ca.np'eie  .socialization  of  the  meai 

,.,v„uaw  rSV'itcV;iiff4ri™'’l?Sr"£T£o;r 

P.nd  assoeiatc.  We  shall  miss  him.  all  iail  into  one  or  other  of  the 

and  we  wisli  him  many  years  of  liap-  every  individual. 
pinr.'.s  in  his  retirement.  |  "What  would  the  socialisU  i 

.At  a  later  stage  to-day  you  will  Ijc  |  lianks?  Their  book  cn  social  plan 

Invi  cd  to  add  Mr  W.  Taylor-Bailcy.  ,  bon.o  of  directors  for  the  national 

Viee-Pres  dent  and  Genera]  Manager  1  "O)"  opofate  the  co: 

of  Dominion  Bridge  Company,  to  our  ,  “Socdali.stic  literature  suggests 
P  .o  ^  I  J  j  consequent  rupture  of 

'  now  c\isl.s  between  bank  and  dc 
1  am  .sure  you  will  have  received  j  valu''  in  determining  ta.xation  po 
wiJi  satisfaction  ihe  Annual  Report  |  the  depo.-itor? 
and  Balance  Sheet  of  the  bank  which  '  "Furthermore,  as  we  are  organ 

tlie  General  Manager  has  just  sub-  j  ma.v  go  from  one  bank  to  anothe 

mitted.  It  indicates  that  the  past  i  banker  of  his  ppobily,  ability  anc 

rear  has  been  one  of  marked  pro-  I  pro.spectivc  be 

'  T  1  1  1  .1,-1  I  bank  ot  the  .soundness  of  the  pi'oj« 

Rress.  I  could  almost  wish  tha^  the  ;  rnoney.  and  also  that  the  transactii 

liquid  position  of  the  bank  were  not  i  with  socialist  party  ob.iectives  he 

.so  strong,  but.  in  common  with  bank.s  ha'c  no  other  bank  to  look  to' for 

the  "^orld  over,  wc  arc  finding  it  dif-  '  system  would  assure  the  borrowci 

ficult  to  keep  an  adequate  pi-opor-  I  rcceive.s . 

tion  of  our  funds  employed  in  loans.  I  bel  cve  the  answer  to  these 

The  result  is  continued  expansion  in  Ji’,  to ‘’expect  tl^'at 

investments,  pnncipally.  of  couis,.,  |  banking  would  lead  to  favoritism 

low-yielding  Governir.ent  bonds  —  i  time,  we  should  witness  a  spread  o 

with  an  unfavorable  effect  upon  our  j  prisv'.  which  tends  to  accompany  ev( 

earnings.  -At  the  same  time,  the  out-  |  hi  tv  position  of  unchallengeable  po 

.standing  strength  of  tlie  bank  en-  [  - - 


■nerations  a^o  '  "  ‘’“y  defeatist  attitude.  As  I  Tliat  tliis  war  will  end  is  a  ccr- 

i>iictvE-cc°  v.,T=-r  nr-  earlier  today,  surely  the  qualitv  tainl'y-  That  the  United  Nations  will 

BUbiNEbS  MUST  SPEAK  UP  gild  magnitude  of  our  contribution  to  be  'icioriou',  is  also  a  ccrtauity.  Wlien 
You  may  thoroughly  agree  with  ^bc  war  effort  should  encourage  us  to  ^bi.s  victory  will  come  is  not  known 


modest  about  everj’thlng  except  their  peace-time?  In  co-operation  with 
_  our  allies,  we  made  a  tremendous 


I  SOCIALIST  MENACE 

Would  Dominate  Every  Phase  of  Economic  Life 

.'i'licaking  of  the  plans  of  revolutionary  doctrinaires  for  Canada'.- 
fulure.  .'Ir.  Wiljon  said:  "It  is  as  a  citizen  as  well  a.s  a  banker  that  I 
pu-,  before  you  some  further  considerations  to  vvhich  I  hope  you  will 
give  your  earnest  thought. 

"The  course  of  the  socialist  party  in  Canada  has  been  charted 
for  us  in  .several  books  vvhich  make  clear  that  nothing  short  of 
C(i.ii(!'ete  .scK-ialization  of  the  means  of  production  and  finance  will 
satisfy  the  party.  That  nican.s  domination  of  every  phase  of  economic 
lit'  •  including  agriculture,  labour  and  capital.  Therefore,  because  "c 
all  iail  into  one  or  other  of  the  classe.s,  it  means  dom'nation  of 
every  individual. 

"What  would  the  socialisU  acliicve  by  nationalization  of  the 
lianks?  Their  book  cn  social  planning  savvs  that  they  will  form  one 
hoa.n  of  directors  for  the  national  bank  monopoly  instead  of  the  ten 
bo.ard.s  vvhich  now  operate  the  competitive  chartered  banks. 

"Sociali.'tic  literature  siiggcst-s  that  access  to  the  books  of  the 
bank  and  a  consequent  rupture  of  the  confidential  rclationshiii  that 
now  c\isl.s  between  bank  and  depositor,  vvouid  bp  of  inestimable 
vaiu''  in  determining  taxation  policies.  But  vvouid  this  appeal  to 
the  depo.'itor? 

"Furthermore,  as  we  are  organized  today  a  prospective  borrower 
ma.v  go  from  one  bank  to  another  it  hp  fails  to  convince  the  fir.st 
banker  of  his  probily,  ability  and  prospects;  under  the  .socialist'c 
system.  unlcs.s  the  pro.spectivc  borrower  could  convince  the  stale 
bank  ot  the  .soundness  of  the  project  for  vvhich  he  soughi  to  borrovv 
money,  and  also  that  the  transaction  to  be  financed  was  in  harmony 
with  socialist  party  ob.iectives.  he  vvouid  bp  turned  down  and  vvouid 
ha'c  no  other  bank  to  look  to  for  a  loan.  Do  you  think  that  such  a 
system  would  assure  the  borrower  of  as  fair  treatment  as  he  now 
rcceive.s? 

"I  bel'Cve  the  answer  to  tliese  two  question.s.  affecting  depositors 
and  horrowcrs,  is  a  positive  ‘No.’  On  the  contrarv',  history  and 
PNl'.«rience  lead  us  to  expec’t  that  such  a  government  monop  ■  of 
hanking  vvouid  lead  to  favoritism  of  party  adherents.  At  the  ae 
lime,  we  should  witness  a  spread  of  that  sterility  of  ideas  and  et.-et-- 
prisi.  which  tends  to  accompany  every  human  activity  that  finds  itself 
ir.  a  position  of  unchallengeable  power.” 


united  effort  against  our  foe.?;  can¬ 
not  that  .same  spirit  of  co-operation 


GENER.AI.  AI.AN ACER'S 
ADDRESS 

Mr.  Sydney  G.  Dobson.  Viee-Prc.si 


be  used  in  peace?  Admittedly  we  dent  and  General  Manager,  referred  ! 
shall  be  conditioned  in  what  wc  do,  to  the  financial  statement  as  follows;  j 
not  only  by  policies  of  our  own  gov-  'i-jig  Annual  Report  and  Balance  i 
ernment.  but  by  the  policies  of  those  snect  presented  to-day  indicate  that  , 
wtth  whicli  we  arc  presently  asso-  your  bank  h.as  again  enjoyed  a  year 
cia.,ed  in  the  war  effort.  Canada,  a.s  of  pon.siderable  expansion,  the  figures  | 
is  vvell  tecognized.  is  largely  depend  under  manv  headings  having  r'-aclied  : 
ent  upon  her  export  market  for  the  record  totals.  i 

maintenance  of  a  balanced  economy.  ^hc  volume  of  b:i.sincs.s  iia.-shig  i 
which  means  that  we  are  vitally  in-  tnrough  the  bank's  books  lias  be-'ii  | 
tei’ested  in  the  prosperity  and  well-  unprecedented.  However  tlie  incre.sse  i 
being  of  the  various  countric.s  wi-h  qi,,.  fig-jrcs  and  the  greatlv  in-  I 
which  vve  deal.  This  will  inevitably  crcr.'cd  turnover  have  not  re.-iilted  in  I 
mean  that  vve  shall  have  to  face,  .substantiallv  inere.osed  ii".  e.irn.ing-.  I 
and  perhaps  face  with  unusual  cour-  due  to  heavier  ta;te.s  and  lower  virkl ;  | 
age,  the  problem  of  assisting  in  the  i„  inve.stment.s,  principaily  Govern-  I 
rehabilitation  of  many  countric.s  de-  ment  .'ceuritics,  ' 


vasiated.  physically  or  economically, 
b"  the  war. 

EXCHANGE  STABILIZATION 

Among  the  post-war  schemes  of 
gloat  interest  in  financial  circic.s  is 
the  proposal  for  an  exchange  .'ta- 
bilization  fund  to  operate  on  a  world¬ 
wide  ba.sLs.  The  success  or  failure  of 
this  scheme  clearly  rests  in  large  de¬ 
gree  with  our  great  neighbours  to  the  j 
south.  They  have  fallen  heir  to  the 


ment  .'ceuritics,  : 

Total  assel.s  .are  now  51,.')09  OOT.-iTl.  ■ 
an  all-time  higli.  and  an  increarc 
during  tlie  Vv  r  of  .$317.431.G3r., 

Our  liquid  po-siiion  i.s  stronger  tii.ui  ; 
it  lia.s  ever  been.  Ca'h  on  Hand  and  I 
Balances  Due  by  Banks  aggregate  | 
S269.G90,024  and  Dominion  and  Pro-  i 
vincial  Securities  are  lic’.d  to  tlie  j 
value  of  .$641,898,020.  Adding  to  ih.ei  e  , 
Other  Se:’uritie.s.  Cheques  cn  Bank.'.  ! 
and  C.ill  Loan',  vve  have  Total  l,iq:»;d  j 
•A.'sets  of  .31.104.703.439.  roprc'cnting 


position  of  leading  financial  power,  -g  ^gV.  'LiabiliUc.s  to 

and  no  seneme  ha.s  any  chance  Oi  Public.  Our  holdings  of  Domi- 


si.ccoss  without  their  unqualified  en¬ 
dorsement  and  support. 

If  a  world-wide  stabilization  plan 
cannot  be  worked  out  or  agreed  upon, 
then  at  least  the  more  important  and 
larger  countries  should  join  in  some 


Ilian  Govcriiiiicnt  seeurities  inc’-ca.-Td 
3132,553.673.  and  now  total  $560  333.- 
751. 

During  the  v.’ar  under  review,  to 
asstn  ill  war  financing,  the  bank.s 


.stanamg  streiig.n  oi  me  oaiis.  eii-  - -  .aigcr  cuuntiics  snuum  purchased  direct  from  the  Dominicn 

ables  us  to  face  the  future  with  con-  (banks  arc  .speaking  out  on  this  par- !  product,  but  venerable  John  Milton's  less  ambitious  aiTangemcnt  for  tnc  Go-d-iniici,;  $200,000,000  two  year, 

fideiice.  in  the  knowledge  that  we  I  ticular  question  because  of  self- '  classic  reference  to  the  battle  between  stabilization  of  their  currencies.  It  j,  ,  ‘1,3, and  a  iict  amount  of 

are  well  equipped  to  give  construe-  interest.  1  tiuth  and  falsehood  has  a  lesson  for  will  not  do  Ao  form  group.',  one  ji;275.000.000  .six  nionihs  Deposit  Ccr- 

tive  aid  to  our  clienUs  in  the  post-  That  would  be  less  than  just.  Na- i  us.  He  declared  that  though  all  the  around  Uie  dollar,  another  around  carrving  a  rate  of  1  of-1'.  . 

war  period,  and  to  deal  with  any  turally,  vve  are  interested  in  preserv-  j  v.-jnds  of  doctrine  were  let  loose  upon  sterling,  and  a  third  around  ^  the  required  to  fill 

special  problems  that  may  arise.  hig  our  business,  in  vvhich  so  man.v  the  earth,  so  truth  were  in  the  field  rouble.  Along  this  way  lies  I'OiA.ion.  between  ihe  aniouiu  required 

This  is  the  fifth  occa.sion  on  which  shareholders  have  inv-ested.  and  to !  falsehood  could  not  prevail.  But  note  bickering  and  recrimination.  It  would  e.xpenditure.s  and  o-her  fiscal 


fronts  and  for  manv  months,  thanks  ^  every  conscitu- ;  jiayg  j^e  responsibility  of  putting  and  experience  might  make  it  $115,370,000.  and  this  represents  the 

to  the  valorous  efforts  of  the  fighting  rneans  at  our  disposal.  But  the  ,  against  it.  cult  for  her  to  join  a  United  States  major  portion  of  our  increased  liold- 

ir“n  of  th»  United  Nation.s.  vve  have  situation  goes  much  deeper  j  xurning  for  a  moment  to  a  consid-  dollar  group.  Our  geographical  posi-  jngs  of  Dominion  Govcrn.aient  securi- 

held  the  Uiitiative.  In  thus  armed  I ' ®*'^tion  of  business  conditions  in  Can-  tion  would  make  i:  equally  diificult  ties  during  the  year, 
effort  Canadians  have  played  a  brave  !„„  duectoi.  siiaieiioldcc-,  o.fi-  i  j  think  it  can  fairly  be  said  that  U>  join  a  sterling  group.  If  forced  to  -whiic  our  holdings  of  Government 

nlrt  WhTc  customer  of  the  bank-is  m-  i  g..^  ^j^g  ,g,.gg  g„  gdj„3..  stand  alone  we  need  feel  no  sense  of  securities  increased  $132,553,675.  maui- 

tiniiallv  caution  us  against  uiidu**  m  T  htent.  For  several  years  all  industrial  inferiority  as  to  cur  abUity  to  man-  ly  jn  the  lower  yield  bracket,  it  m.'v 

and  ^  ‘  T  businessmen  we  deplore  I  Ganges  have  been  in  one  direction-  age  our  own  financial  affair.',  but  I  „ot  be  out  of  place  for  mo  to  point 

opt  mism^  "  IgTd  mil  cm  L®  T/  ' '"T  the  dn-erln  of  war.  Now  there  Is  believe  we  would  and  should  be  pre-  m,-  that  during  the  period  there  w.ss 

SC? t  !  [™  loSlL?  ‘pta  1  u”  -i  ™.d.  .re  p.r.d  lo  t.k.  Ml  M.pop.ibllUy  in  ,  .ppsaniial  i.tcrc.aa  ...  ...larc-af- 

la't  the  handicap  of  unpreparedness  j  genei^tion  and  set  Canada  back  cen-  *  selective,  that  .supplie.s  have  in  proportion  to  ^ 

1,1=  h«rn  overcome  bv  the  United  turies  some  instances  caught  up  with  de-  financial  anangemen.s.  vve  pa ,v  1'..',  on  tnese  deposits,  k  will 

ViMon'i  and  tha-  vi'rto'v  is  HOW  PRIVATE  BAN'KINT  PF<!T  if  they  have  iiot  actually  .sur-  I  shall  not  d'tscus-s  the  details  o.  be  seen  that  a  con.siderable  portion  o:  . 

Nations,  and  than  vic.o.y  n  now  ^  priaate  BANKING  BEsT  ..  curtailment  of  the  Keynes  plan  submitted  by  Great  our  increased  income  from  cur  on- 

assured.  ,  The  insistence  of  Can.adian  social-  ,  .  lo,,  iv,  certain  directions  Britain  the  White  plan  .'ubniilted  by  larged  holdings  of  Government  se- 

DANGER  OF  SOCIALISM  ,  usts  upon  their  determinauon  to  seize  ,  accompanied,  we  must' expert!  the  United  States,  or  the  plan  pre-  ci'rttie.s  was  paid  out  to  depositors  in 

Will!?  it  is  wise  to  bf>  on  our  guard  :  banks  is  cu*iOus.  in  vie\A  Oi  wnau  !  _  iir.eresi. 

ag.iinst  undue  optimism,  and  not  re-  j  *•'’  happening  eksewhere.  In  odier  j  ^  A’K'TORA’  LOAN'S 

lax  for  one  moment  the  vigor  of  our  I  Pans  of  the  world,  even  those  most  2,123  OF  STAFF  IN  UNIFORM  „i-canc-n 

-  /affivi  it  t-  n,,,..  nntiirai  that  the  :  sccialisticallv  inclined,  private  opera-  :  Theic  appeals  to  be  a  m.=conc.p- 

chn.iid  tiPii  of  bank.s  continues  uiimoles'ed.  ^  Bonk  Supplements  Service  Pay  and  Preserves  Stolf  Benefits  tion  in  the  minds  of  some  people  that 

n?ind  mo?  for  AM  Enlisted  Men.  the  bank.i  purch.iec  a  su'o3tant,iai 

mo.c  and  moi-^to  tlu  post  wai  p  ,  country  seizure  of  b.ank  proper-  _  por.icn  of  the  Governmen:  puolic 

fn”  fi”  \V)i'ii*^tlirt"'t*im? coin’s  we  - dcpo.sits  was  carried  out  as  "'I'he  voUiiitary  rc.spon'e  of  our  j-taff  to  our  country'.'  call  ha.i  i.‘="es  and  jiieiea'e  uiet.  oat.img.-,  ni 

T‘  „  Tv  .  tin  armed  revolution.  Even  in  hig.i  niagnificent.”  said  Mr.  Dob'on,  "and  there  ate  non  2.12:j  men  Lv.s  menn?:-.  This  is  ne.  the  c.ase. 

snail  be  ab.e  to  look  b.a=K  wiiii  p.*a  ( countrie.s  like  New  Zealand,  which  is  i  ,ii  the  armed  force.'.  Of  this  number  2.009  were  onio'o.v  ed  in  Canada.  During  1943  two  Vic.ory  Lo.ms  were 

iiiieii  our  notable  industrial  con  n-  |  often  held  up  a.s  an  ideal  by  our  v  iiich  is  equivalent  to  6907  of  our  Canadian  staff  of  militaiy  age  at  is.?ued.  realising  $2.692  030.000.  Tli? 

It,.'  icn  to  the  winning  of  the  might-  cociallst  friends,  the  privatrlv  owned  Cie  outbreak'  of  war.  4  h  vie.ory  Le-sii  floa.ed  in  M-iy  Iss: 

rtrt  v.ir  cf  all  time,  a  contributicn.  thanks  con.inue  to  operate.  The  same  ‘To  these  men  the  bank  pay.'  a  nortion  of  the  d  ffetenc-'  between  wai  purc'.ias'd  by  2,639.630  jubserib- 

';i’”rd  in  bv  workmen  and  en.erpri-  I  j-  tj-yi  of  countri’.s  in  Eu-cp?  wh’ve  .  ’heir  bark  sa  arv  and  service  oav'.  Thev  retain  their  mcm'.ier.''a  p  in  |  g—  -.ijj  th’  5.'i  VietO'"'  Lean  in  Oe-  | 

,  alike,  which  has  surprised  our  g^vanced  ideas  have  prevailed  for,  'i’'’  Pnision  Fund  Srciel.y.  and  the  bank  prv;  their  .grouu 

. 

V ’’.•.•tionarv  partu'ans  can  devise,  tlia.  j  chance  that  banking  the  vvoi'id  over  ,ij„  cause.  'The'r  names  v'vhich  <■  e  hoid  in  lioneur.  nnear  in  the 

In  o”drr  to  win  the  peace  we  must  ,  has  continued  in  private  liands.  bill  printed  record  of  this  meeting,  and  w  e  extend  our  heartfelt  sjnipa'.hy 

<ii:>nge  o'.ir  entire  economic  system  ;  because  the  people  and  the  govern-  to  their  families" 

."I’d  laun.cii  out  into  ii’w  and  untried  1  ments  iiave  coii'iderrd  it  advisable  '  ■ 


.s  of  Canadians  should  turn  ■  bank.s  continues  unmo!e.s‘ed. 

J  M,-  1-1,.  r.ir  The  one  cxcep.icn  ls  Russia,  and  in 

id  mot.-  to  w  p  -  !  that  countrv  seizure  of  bank  proper- 

1  to  what  It  niav  have  ms.oie  and  depo.,its  was  carried  out  as 
Wli'ii  that  tune  comes,  we  ;  is...... 


2,123  OF  STAFF  IN  UNIFORM 

Bonk  Supplemenfs  Service  Pay  and  Preserves  Stoff  Benefits 
for  AM  Enlisted  Men. 

■"t  he  voViiitaty  rc.spon'e  of  our  j-taff  to  our  country'.'  call  ha.' 
bien  magnificent.”  said  Mr.  Dob'on,  "and  there  ate  now  2.123  men 
,11  the  armed  forces.  Of  this  number  2.009  were  onio'o.ved  in  Canada, 
v  iiich  is  cquivalciu  to  6907  of  our  Canadian  staff  of  militaiy  age  at 
the  outbreak'  of  war. 

‘To  these  men  Ih;  bank  pay.'  a  nortion  of  the  d  fferenc’  between 
•heir  bark  sa  arv  and  service  oav'.  Thev  retain  their  mcm'.ier.'ii'p  in 
the  Pension  Fund  Sreiely.  ard  the  bank  pry;  their  .grouti  insuieiice 
ureir.ium.'.  We  fhail  welcome  them  when  the  time  comes  for  them 
io  rrtuin  to  tlicir  duties  in  the  bank. 

"Un'iappilv  the  rum'oer  of  r^asuailies  ha.'  doubled  sin. -e  l  tan 
I’lKr.rd  to  ,vou:  67  of  oitr  voting  men  have  now  given  their  l.ves  n 
th’  cause.  The'r  names  which  '■  e  hoid  in  lioneur.  nnear  iti  the 
printed  record  of  this  meeting,  and  w  e  extend  our  heartfelt  sjnipathy 
to  their  families" 


I  suggest  lliat  il  is  mil  siiiuil'- 
duo  to  eliaiicr  that  liBiiUing  tlie 
world  over  lias  eontiiiiied  in 
lirivp'c  hands.  Init  iieeause  Uie 
neople  and  tlie  governments 
liave  eonsidered  it  advisalile 
from  every  point  of  view  — 
eeonoiiiie  noli  i"al  and  soei.a' 
—  that  lianUiivg  should  lie  free 
of  political  and  partisan  in 
flutiiees. 

Parliauieiit  lias  alre.adv  set  u|i 
rffeetive  eoiitrol  of  (aiiada's 
eredit  and  monrlar.v  palieies 
lliroiigli  its  wlioliy-ov.  ned  and 
ihiy-marageil  ageiie.v,  the  Bank 
of  (  aiiada.  in  my  judgment, 
further  iiilerv  ei’tion  liy  gov- 
rniuienl  in  the  liiis'ness  of 
leMikuig  IV  o  II  I  it  ho  entirety 
suii'''fliious.  and  would  no.  he 
V' eleoiiieii  liy  the  greaj  major¬ 
ity  of  those  vvtin  liave  dealing:, 
with  tile  lianivs. 

i  1  persoiiall.v  lieiiese  lliat  large 
j  oiitr'glil  gifts  of  food,  raw 
lu.atrrial,  finislied  goods  anil 
machinery  to  haekvvard  and 
(leva  . fated  eounfries  will  in  the 
'oc'g  run.  ami  rveti  from  the 
most  seifisli  point  of  view,  not 
onlv  ennfrtliute  most  to  human 
vrlfa-e.  lui!  both  in  Ihe  short 
and  long  run  he  in  tlie  tiest 
•rterests  of  tliose  ii'i'ions 
V' hi"h  ran  afford  lo  make  the 
gift '. 

If  lliis  is  too  iiiueli  lo  exiieel 
ef  lumian  Iieiiigs  in  their  pre¬ 
sent  stage  of  developiiicnl  Hie 
pitrer-ntive  must  he  loans  ou 
very  large  scale  r.r  long  and 
easy  term',  or  prohabiy  a  eo:'i- 
hiiielio!!  of  lio'.li  lonn.s  and  gifts. 

Mr.  Dobson  said; 

0  have  lieen  pioneers  in  the 
esfaiili.'luuent  of  ti  r  a  n  e  li  e  s 
ahread  and  liave  liuilt  ii|i  a 
la  ge  and  va  uali’e  eonneet'on 
ever  a  p,"ricil  of  years.  Oiir 
first  lirai'-'di  outside  of  t'anaila 
V."'  e'tnlii’'hccl  in  Nevy round  ■ 
land  in  189.7.  Tliis  was  fol- 
lowei!  liy  our  entry  into  Ciilia 
ill  ttint).  I  or  over  a,  giui’ration 
we  have  h"en  estalilislied  in 
Puerto  Rice,  the  Dauiiniean 
Renuhiic.  ilie  IJrjtish  West 
Indies  and  tlie  Bauama',  .ami 
from  'iiU'‘  to  time  we  have 
opened  tiranehes  at  otiiei 
eehit:,  ill  the  Carililieau  area. 
4\'e  opened  our  first  hraiicli 
in  Sou  h  .Anieriee.  in  191 1  and 
loda.v'  We  are  represented  in 
Coloinhia.  A'ciiezucla,  British 
Guiana,  Brazil,  I  rugua.v.  .Ar- 
genlima  ami  Pern.  \Ve.  of 
course,  are  estalilislied  also  in 
New  York  rik;  London.  Our 
foreign  hranehes  are  espeeiallv 
I  wetl  eqiiipued  to  answer  en- 
qu'ries  and  ler.'Icr  assistance 
to  exporters  ami  importer:'. 
We  vir.iialize  fl'ein  as  being  of 
iiiestiiiiable  vaiue  to  Canada 
in  the  post-war  world. 

The  fai’l  lliat  we  have  been 
able  to  maintain  our  service 
o  the  public  at  sueli  a  '■ 
level  is  due  to  tile  d'yalion 
and  enthusia.sni  of  oiir  hraneh 
managers  and  senior  officers, 
and  to  tlie  fine  type  of  young 
vvomci;.  who  liavc  reptaeeu 
men  entering  the  services, 
'rhesp  voiiiig  women  now  eoui- 
prisp  69'^,  of  our  total  staff. 
They  have  hc.-ii  quirk  to  lea-n 
|iie  lianiutig  teeliiiiiiue  taug' 
them  hv  (he  few  remaining  ex- 
perioiieed  officer.',  and  have 
earred  (he  eomu'.imeii  s  of  the 
iiuldie  for  tlieir  friendly  ‘■'■p- 
vice.  as  we'l  es  of  the  bank  for 
tiieir  eapaiulity. 


E.AKXIN'GS  5IODE.ST 

Over  a  yea;'  aga  it,  became  evident 


_  I  S.  A.  BRANCHES  ACTIVE 

Ill  Hie  printed  report  of  the  pro¬ 
ceedings  of  tills  meeting  being  mailed 
to  sliarcliolders  will  be  found  a  re¬ 
view  of  coiidition.s  in  Canada  and 
other  countries  in  whicli  vve  have 
branclies.  I  am  plea.'td  to  say  that 
our  foreign  branches  again  have  en¬ 
joyed  a  satisfactory  year.  The  pro- 
gre.5.s  made  by  those  in  South  Anicr- 
lea  is  iiarticularly  gratifying.  Depo.e- 
it.'  at  our  foreign  branches  liave  in¬ 
creased  considerably,  though  liite 
Canadian  branches,  they  are  cxpoii- 
eneing  difficulty  in  employing  funds 
profitably. 

The  inability  to  obtain  usual  sup- 
jihes  from  regular  sources,  coupled 
with  a  lieavy  demand  for  their  own 
producus  from  the  United  Nation.s 
i'.as  provided  a  strong  incentive  for 
tile  expansion  of  industric.s  in  the 
Soutli  A;iicricaii  Republics,  and  many 
of  them  arc  now  in  a  belter  position 
cconomicaiiy  and  otherwise  than  .a 
any  time  in  their  his'.,ory. 

We  liave  been  pioneers  in  tlie  cs 
tabiishmciu  of  brandies  abroad  aii'l 
vve  liave  built  up  a  large  and  valu 
able  connection  over  a  jicriod  o 
year.'.  Our  first  brancli  outside  cf 
Canada  was  cstabllslicd  in  New 
foundland  in  1895.  This  Wiis  followed 
by  our  entry  into  Cuba  in  1899.  Fo 
•  over  a  generation  wc  liave  been  '’.t 
tabll'lifd  in  Puerto  Rico,  tlie  Dout 
inican  Republic,  tlie  Britl'li  Wc.st  fii 
die.',  and  the  Baiiamas  and  from  lini 
to  time  vve  have  opened  brandies  i'^ 
otlier  jioints  in  tlie  C.iribbcan  are- 
We  oiiened  our  fir.st  brandi  in  Sou' it 
America  in  1914  and  today  vve  are  re 
prc.'Cii'.cd  in  Colombia.  Venczuel  i 
British  Guiana.  Brazil.  Uruguay.  Ar 
gentina.  and  Peru.  We.  of  cour.se,  ar 
c.'tabilshcd  al'o  in  New  York  ar.G 
London. 

Our  ford.gn  brandies  arc  e.'pcda’. 
ly  vvdl  cquip;icd  to  answer  enquiri" 
and  render  as.'i.sttiiicc  to  exporter 
and  importer.s.  We  visualize  them  e 
being  of  inestimable  value  to  Canad  i 
in  tlie  post-war  world. 

It  take.'  more  ilian  a  building  an. 
cquipmciii  to  make  a  liank;  in  f.tc. 
tlio  thin.g.s  vve  work  witli  nr"  ir"’;!- 
itdy  Ic.'.s  imixirtant  tlian  llic  iirr.soii- 
nd  vvlio  ii.se  tiiem.  The  Roy.il  Bank 
i.s  exceedingly  liajiiiy  in  tlie  cliaracte;' 
capabilities  and  loyalty  of  tlie  mem¬ 
bers  of  it.s  staff,  now  increa-ed  to 
7  954.  The  increase  in  our  Canadian 
.'taff  of  1  047  was  necc.ssita'.cd  n- 1 
only  by  the  enlistment  of  .'o  iinsiiy  ‘x- 
pericnccd  officers,  but  liy  the  ever 
increa.sing  volume  of  vvarlinio  wo’k 
To  all  the  ordinary  jieaectiiiie  ban;;- 
ine.  and  a  volume  of  pay  dicqii.'’. 
whicli  ha.s  multiplierl  .'ovcral  titne.s 
over,  there  li?.'  been  added  t!ie  liaiiri- 
ling  of  Vie.ory  Loan  .sub.srript.ion.s 
and  coupon'.  Foreign  Ftidiaiigi'  P"- 
mi.s,  Ration  Coujion  Banking,  and 
milk  .'ub'idir.'. 

W  AKTI.Mi;  .SIF.KVU  i;s 

Ra;ion  coupon  liaiikiiig  was  estab- 
li'iied  111  Marcli  ia.st  and  lias  opera  - 
Cd  very  .snioothiy.  a.s  the  bank.'  tr.'" 
vvdl  equipped  to  liandlc  till'  Iviie  c'f 
I  work.  You  will  forni  .'o:ne  idea  of 
I  tiie  volume  of  this  biusincss  when  1 
j  tdl  you  that  .at  present  ration  cou- 
!  peni.s  are  being  deposited  witii  our 
!  branches  and  dc.stroycd  at  the  ra.e 
of  more  tiian  four  hundred  miili  ai 
per  annum,  and  that  en'.ries  in  ra¬ 
tion  coupon  accounts  on  tlie  books 
of  the  b.ink  are  being  made  a'.  I'ne 
rate  of  dose  to  one  and  a  half  miiiioii 
IKr  annum. 

The  number  of  new  depiosit  .ir- 
roiints  opened  during  tlie  year  vva^ 
the  largest  in  the  history  of  me 
bank,  and  wc  now  .'crvc  more  th.ni 
1.300.000  Savin.gs  and  Current  .\e- 
I  count  customers. 

I  The  fact  that  wc  liave  been  able 
I  to  maintain  our  service  to  tlie  iiublic 
I  a',  such  a  high  level  is  due  to  :ne 
dcvo.ion  and  enthusiasm  of  our 
brandi  Managers  and  senior  office;'.', 
and  to  the  line  tyiio  of  younif*V.omeii 
who  have  reiilaced  men  entering  tli" 
services.  Thc.'c  young  women  now 
comprise  69  per  cent  of  our  total 
staff.  They  iiavc  been  quick  to  learn 
the  baiikin.g  technique  taught  ilie  ii 
by  the  few  remaining  experienced 
olficers.  and  have  earned  the  coiii- 
pllmen.s  of  the  public  for  thrir 
iricndly  service,  ns  vvdl  a.s  of  .he 
bank  for  their  caiiability. 

Ncvcrtiidc.-'s,  vve  know  tiia'.  witli  I'.l 
our  efforts  wo  are  not  able  to  yi'." 
our  customers  the  efficient  and 
I  promin  service  vve  .'Iiouid  like  to  give, 
and  I  vvrtli  to  expre.ss  to  them  our 
apiirc. iation  of  ihcir  co-operation. 

Wc  arc  jus.ified  in  looking  ba'-k 
upon  the  pasc  year  as  an  eminenilv 
sati.'factory  one  in  many  wa.v.s.  Y-.ur 
bank  has  coniinitcd  to  expand  iipoti 
scund  lines  and  is  planning  witli 
faith  in  the  future.  More  iniportanc 
still,  the  great  war  in  vvhich  we  nr- 


to’o:r,  by  ever  3  030.033.  In  neither  v.as  therefare  reduced  to  6  per  cent, 
lean  d:d  the  br.n.ts  buy  bona.s  for  -j;.'  voinme  of  business  during  1943 


their  O'.-'ii  aeeo'i'iT.,  White  there  is 
na.urally  seme  change  in  the  liald- 
ing.'  of  the  origin:!  su'ose'.'ibers.  rrla- 
tivclv  only  an  tmimpar.aiit  amount 
i'C'.'nd  its  way  iti.o  the  banks. 

In  common  vvitii  the  c.her  banks. 


„  °  ‘  “  engaged  has  developed  favorabiv  on 

.hat  vve  ceuid  not  hope  to  maintain  gi;  f,.ont,s.  We  have  every  reason  ;o 
out  cf  cm  rent  earnings  the  dividend  |  be  proud  that  Canada  has  taken  s') 
rate  cf  8  per  cent  then  being  paid.  It  !  imiiortaiit  a  part  in  contributing  nun, 
v.as  therefore  reduced  to  6  per  cent.  |  'bO'-C-ial  and  geniu.-.  Tiicugli  tlic 
T-,,  ,  ,  J  ■  ,1.1  '-Struggle  may  yet  be  a  long  and  .'an- 

1...  o.itme  0-  busuiets  durmg  19.3  , 

inercaeed  to  an  extent  unexpcdcd  a:  ^.g,^  „nfidence  to  a  vic- 

.1,_  ti.iie  uu  d.v.d^nd  v.as  mdu-.d.  ,  gj.,-j  i„-  nope  a  not  to-) 

and  earnings  were  consequently  high-  condusion. 


roles  tlipy  advocate  enn  only  lead,  .yield  to  no  one  in  my  admiration  of  .  plans  for  the  recoastruc-ioii  period 

as  ,a  final  and  inevitable  rcsui'..  Ru.s.sia'.s  p.-odigiou.s  efforts  in  this  1  Conceding  that  much  depend.s  upon 

to  a  corn  ilr'.dv  regimented  economy,  "ar.  But  while  we  arc  filled  with  i  governmental  fi.'ca!  and  tariff  ixili- 

.’•'d^n  ti'iis'noiii:  I  cannot  do  better  admiration  of  the  .splendid  wartime  j  ties,  there  Is  .still  a  great  deal  that 


and  .adver.iscnicnis  liave  been  in.'ci't- 


hicrcaccd  to  an  extent  unexpcdcd  a:  ^.g,g,  every  confidence  to  a  vic- 
-1,_  ti.iie  ou  d.v.d^nd  v.as  udu-.d.  gj.,-j  i„-  ^,g  nope  a  not  to-) 

and  earnings  were  consequently  hip-  condusion. 

cr  than  h.ad  been  anticipated  at  tint  _ _ 

time,  though  still  not  sufficient  to 

cover  the  former  rate.  ,  Braiilfortl  Rodfiii^  Earns 

I  think  that  any  fair-minded  per-  |  «(,  Cents  Coninuni  .‘slock 

.'Oil  will  agree  that  the  $2,100,000  pa.d  |  _ 

to  .'iiaididdei's  las.  year  was  a  very  |  H’oi-onto.  -  -  Annual  report  of 
medrst  amount  to  b.'  paid  to  the  pro-  Brantford  Roofing  Company  and  ii.s 
prictors  of  l.ic  batiK.  when  wc  cti'.i-  v.holly-ovvncd  .'ubsidiaries,  Brant- 
s.drr  the  .'ize  of  the  organization  and  Roofing  '  Maritimo.S)  Limited 

the  tremendciLs  amount  of  busine.','  gj^^j  Brantford  Felt  and  Paper  Coni- 


that  no  exenang.  stpiiiza-  1  gdver.iscnicnis  have  been  insert-  the  tremendems  amount  of  bu.sine'.'  a„d  Brantford  Felt  and  Paper  Com- 
tion  .schemp  an\  i  cd  in  the  urging  deposilor.s  to  is  necessary  to  hanale  in  oraer  to  Octooor 

ce.s  in  the  decade  suc..ed.ng  the  e-jb^enbe  to  the  full  exieni  of  their  revi'n  iha:  amouns.  Anv  other  type  o.  .shows  net  operating  profit 

war  unless  u  inciudes  a  pian  v  nereby  ability.  business  working  with  assets  of  one  .sili.OSO.  After  taxes  of  ,?75.600, 

the  more  fortunate  nations  wmci  Commercial  loans  in  Canada  ex-  and  a  half  billion  dollars  would  have  $1.74  per  common  share,  of 

have  not  Dcen  devOwS^aU'd  bv  \iar.  p:,j-j(jed  during  the  year  $22.772  833  been  able  to  earn  for  .-itareholder.s  a  ^viiich  $9,146  is  refundable,  net  carn- 
ike  sub.'^tantial  contributions  $277,921,237.  Included  considerably  larger  reairn.  If  we  con-  amounted  to  $41,489  and,  after 

dier.  r^jabilitatKMi  and  re-  p.  amount  are  temporary  loans  sidrr  this  yield  in  relation  to  our  preferred  dividends  there  remained 
on  of  Europe  and  Asia.  $72,556,000  to  assis^  purchaseri  of  two  main  earning  aisets.  loans  and  <!;37  419  ovailable  for  the  common 


First  of  all.  what  are  the  general  cOh.'triiCi.lon  of  Europe  and  .Asia.  |  $72,556,000  to  aists^  purchasers  of  j  two  main  earning  luscts.  loans  and 

objectivea  to  be  sought  after  the  w.ar?  RF.II.ABILITATIOV  Victoiy  Bonds.  .Making  allowance  for  I  investmen:'.  vve  find  that  the  ciivi- 

It  .ceems  to  me  wc  mast  think  of  sev  -  j  jicrsonally  liclieve  that  large  out-  the  amount  of  such  advances  cur-  j  dcr.d  paid  to  our  shareholders  vva' 


U1.S  eaniing  lu'  livii.g  ui  his  Rus.m.  .s  oconomic  svs'.e.m, 


stock,  equal  to  86  cents  a  share. 

During  the  year  thi  balance  of  the 
.7^7  preferred  stock,  80-1  shares,  was 


own  "ay.  wltho-.it  le;  nr  hi.’ui:an  e  BANKS  ALREADY  t  ONTROLI.ID  eral  iD  seeking  the  he.'t  mean.'  of  -.({.ii;  gifts  of  food  haw  material'  rent  a  .rear  aso.  it  will  be  seen  that  j  ic.-s  tlian  1  5tli  of  one  cent  on  'he  -j,;  preferred  stock,  80-1  shares,  was 
1-  th"  D-'ential  coi.dit.on  n'  tliar"  Parl.  iment  has  alrradv  *e:  up  ef-  tum.ng  our  ab  indan;  natural  re-  goods  and  ma'liinery  to  I  t!  ere  is  practically  no  change  in  or-  dollar  on  the  total  of  ihe.'C  two ’teni,;,  votired.  with  funds  for  the  redem;)- 

anv  freedom  of  di>c.i.'S:nn  f,  .  ^  ror.trol  of  Csnad*  s  r-edf  and  ^’'irce*  info  uee  for  benef:;  of  the  dpva.statrd  countrie- |  otr.ary  com.aiercia!  borrowing.'.  Com- |  .a  very  trifling  handling  charp-’To  .'av  being  provided  by  .sale  of  ,311.- 

cede.-r  to  op;wve  If  n..')re  nione-arv  po!  '■■f.i  t'lroug.i  wlioilv-  oountr.  .  :>  plar.nir*  to  rl.m.na'.e  ,  loug  run  and  ever.  fci.T-.  I  merria!  loan.'  oii'-'ide  of  Canada  de-  the  Ir.i.':  I  lir.ve  never  heard  the  mortgage  bonds  previou.'ly 


anv  freede.-r  to  op;wve  If  n..''re  g, 
tli.in  a  fiaetion  of  the  e.e  ■d-.-'  e 
,  ome  ‘1  (I'TV'T'.'I  fo-  •..e.'  ;  .'  '..U'-od  p 
..pap  the  te.np  I'a'V  rv.a.-'e  •  » 

eie<-han-*m  o'  ■  h-  .3--  e  ■  » 

.ipo".  ’n*  .a'  « 

.'.irv  ;s  S'  :  r.  er.-l 


'.s  wlioilv-  oountr-. 


-sued  and  I'hh.  rranageft  ageiuv  t):e 
l-'.'f  of  Ca'.a'.a  It.  in',  .irtcnier' 


maxa  unemplo)mer'  and  ’einove  the 
fear  ca  i/ed  bv  'eelng.s  of  .iiserurttv 
T  br..'.|  :  .  t.ige  ner  the  -hre.-.s  of 


the  ma  t  aelfiah  poni'.  of  v  :rw  ,  r.e'  !  cluied  $4  051  212  to  $.n  ?2.i.77n 


onlv  <  )r.'.r,b'.ite  moe;  ’o  human  we;.  ,  Or.  '  w 
!$"■'  bu  Bith  '.lie  slio''  and  line  '  .itme  Sree 
:  n  be  r.  t;-.*  "  'ere.  ',  of  •ha-e  ;  ’’'.e  ■  o:  d 

'  V  -v.  ,1 ""  t  niak"  •  ’  e..-  d 


tab.;.'-  std"  "f  ti;"  B.tl- 
T.i'.rt'.  I>.po.-.'.-  teat'i'd 
of  $ ■  .3.99  89’  193  r; 
: -.'.0  t.hr  ’e.):  <.f  sjt'; 

r-..'  de.v'-.".  $l  I,'';  9*1..  as.'i 
;  na  a n.l  v ja  ,  j.,  ■('<_  , 


cl.iim  made  th.at  C.inadian  bank.'  a'ep^],[  treasury  and  by  transfer 


I  no:  cffirrtr.tlv  run.  therefore 
d  .'ii:-we;'  mu.-:  !>■  th.'i'  the  profit 
n  hanking  .'inall. 


of  .341.4.50  from  earned  -surplu.'. 

I  \Yorking  cai'ital  stood  at  .311.5, .551. 
witli  I'urrent  n'-sets  of  .3.362  0,37  .and 


..(' ;on  .  tot.ar...ig  eurrer,:  llnbllilies  of  •8216.48.'!. 

:r.io('  .i;'i:r,.':  real  e  -  in  hi-  me.-vng'’  to  .'hareholder.'.  W. 
S'to.inT)  hr;:."  .'ipnl.  d  ('  I-jt-ook.-',  jire -iden' .  .'■:ates  that. 
:  P  ■  -  '■  "d  $403  910  .th  .".'phalt  under  i e< t riclion.'  it 

'  ■  .  ■  ;  I  :.'  ip'  -.I'y  to  |iu'  the  tr.'ide  under 

.  .  n  -  C  ,1  '.piot.a.  "  u "h  '■'orkr'i  ou'  very  well. 

■  II,  .'  ::  .1.  "  In  the  meantime,  a.splialt  has  bet  .i 

co:.  -  leiiased  ill  grentv,-  volume  and  "'.'e 
.1  .  .  ~  '  h'lu!-!  ha.e  ti  l.a.'gf'r  '  upplv  for  fiis- 


un  if  warm  armv  underwear 
$:  39  'Dn  VVar  O.ning.i  S'ampi 
Il  '  tii.  ii  (I'l  it.  B'Ji  iticm  re- 


•  e* 
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Ilie  f tnamtal  €tms 

KSTAUI.ISIIBU  191? 

Kvpry  nt  TS?  NpIJ«  S'. 

hv  Tli*»  Montrf'al  Fnanclal  Time*  rubliabing  Con.pany 
liimitcH. 


The  FuUire  of  Coninicrcial  Aviulion 

IN  coiirsr  of  a  spicndiil  oratorical  effort  be¬ 

fore  the  ^^ontrcal  (lanadinn  (iliib,  Premier  Drew  of 
Ontario,  after  eni|)ltasizing  that  Hritisli  jjooplc  took 
second  place,  to  none  of  the  Allies,  including  Russia, 
in  all-out  war  effort,  said  that  of  all  Ihe  subjects  he 


,,The  Labor  Crisis  in  the  U.S.A.  25  years  ago 


The  threatened  railway  strike  De 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
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-  -  Editor  and  Manager 
...  News  Editor 


I  From  the  fiiss  of  The  Finonciol  Time,  j 

From  the  January  Letter  of  the  National  City  Bank  of  New  York.  ;mc  annual  statement  of  the  Do- 

ay  strike  De-  The  record  is  one  for  conflicting  We  do  not  believe  that  American  minion  Bank  shows  cash  assets  .'528.-* 

Id*  have  para-  authority  and  overthrow  of  estab-  boys  are  fighting  to  defend  poiiti-  |198.000.  an  incre.asc  of  .?!, 160.000, 
lished  policy,  carried  on  until  it  now  cians  in  office  and  profiteers  in  Total  as.'-ets  are  !51 3:5,506.275,  an  in- 
as  been  a%ert-  ggy  there  is  no  longer  business  and  industry  who  are  plun-  crease  of  over  ,'521.000,000. 


The  record  is  one  for  conflicting 
found  under  discussion  in  Britain  none  was  arotis-  cembor  30  which  would  have  para-  authority  and  overthrow  of  estab- 
ing  greater  interest  than  the  future  of  commercial  ,yzed  the  ^ar  effort,  has  been  avert-  Lt'to  say 'Se^c"  Ho  iongcr 

flying.  1  here  was  great  concern,  he  said,  that  lack  ed  by  an  award  to  two  of  the  operat-  a  governing  formula,  bu 


but  only  a  dering  their  fathers  and  mothers 


SI.B.^^CUIPTION  rnrCL;  in  Canada.  $3.00  a  year; 
tl.To  for  si.v  months.  In  Great  Britain  $3.00  a  scar 
s’anadian  funns.  In  the  United  Stales  $3.50  a  year; 
.$2.00  for  si.\  montns.  Foreign  subscriptions.  $5.00 
a  .sear;  .$3.00  for  si.x  month.s. 

ADV'KRTISING  Kale  Cards  on  application  at  all  our 
offices  or  from  any  responsible  Advertising  Agency. 

CAnUE  ADDRESS:  "Fint.ines";  W.  U.  Code. 

HUAI)  OFFICE,  Montreal,  LAncaster  21-36''^,— Ail  De¬ 
partments. 

TORO.N'TO:  Edward  C.  Erll,  Ontario  Representative 
Business  and  Editorial  offices:  24  King  Street, 
West.  Teleplione;  EL.  7204. 

LONDO.N,  ENG.:  05  Bishopsgale,  E.C.  2.  Davies  &  Co., 
Representatives. 


of  prclimiimry  planning  m.ay  deny  to  Britain  and  ing  unions  of  wage  increases  fixed  situation  in  which  wage  rases  will  |  and  wives  and  children  while  they  Exports  of  beef  incrcasiid  6.795%; 
the  rest  of  the  Empire  the  great  opporlunitics  which  bv  the  PrecHeni  nersonaliv  and  bv  be  dealt  with  separately,  “each  ac- I  are  away  in  uniform.  '  of  bacon  and  pork  products  571%; 

.  ..  .  .  ..  .  .  .  .  .  V  ^res.oeni  peuvonaii.y,  anu  oy  _  iTn/lor  nn.tai-ranl total  exnnvt.'?  nf  livo  sfivW  nrortimtc 


(he  Iniilding  of  fighting  aircraft  and  Hie  .success  of  other  onprafintr  nninn<!  denart*  from  become  arbitrators  or  mediatore,  sub-  totalitarian  countries,  which  do  - - 

the  rnilcd  .Stales  in  the  production  of  some  other  previous  policy  in  the  same  three  re-  j^ct  to  appeal  to  higher  authority  everything  by  compulsion;  but  the 

ivnpc  n-n  •  1  lu  .  I  .  I  snartc  lhaf  to  thc  cxercisc  of  thc  influencc  of  .American  way,  which  js  followed  m  rccei\cd  an  order  from  the  Canadian 

IN  pcs,  Uolonc  Drew  .said  that  it  seemed  to  be  gene.-  p  !  "  i^VSe^m^nc  of  the  unions  in  political  channels,  and  i...-.::’-::::  labor  for  war  work,  is  to  National  Railways  for  120  passenger 

.»!!>  ngircd  thnt  thc  key  to  the  ^vhoIo  fiiliMT*  of  thc  xov'^mber  denarferi  from^if  F\v%t  finally  to  the  strike  weapon.  The  rely  primarily  upon  voluntary  co-  ‘''t  a  co.st  of  about  $3,500,000. 

British  partnership  is  to  be  found  in  the  develop-  L  .prms  of  «haf  thp  pmninvpps  will  opening  of  the  gates  to  such  pres-  op»ration.  Reliance  upon  coopera-  Prior  to  this  order  thc  company  had 

mcnf  nf  om-  „n,i  H.ot  u... j  .u..  siires  can  hardlv  fail  to  lead  to  their  tion.  however,  assumes  that  people  on  its  books  $20,000,000  worth  of 


imdor  an  impossible  bniulicap  in  competition  with 
the  highly  organized  airlines  of  the  I  nifcd  Slates. 
There  is  no  coiinlrv  in  thc  world  which  has  a 


award  the  government  agency  vested 
with  authority  over  the  case  wae 
over-ridden.  Third,  while  Ihe  award 


Denoted  to  the 
in  thc  hrtiel  that 


costly  to  the  Nvar  effort.  play  on  the  team,  and  that  they  Northern  Ontario  Mines  produced 

4>  4>  are  willing  to  live  up  to  their  obliga-  $62,300,000  during  the  year  1918, 

The  second  disturbing  element  is  tions.  Nickel  .$26,800,000,  silver  $16,600,000. 

the  extent  to  Nv^hich  the  labor  lead-  +  4>  ❖  Go.d  from  Porcupine  ran  an  even 

el's  tiiemselves  are  willing  to  press  The  seizure  of  the  railroads  by  the  copper  output  at  some 

their  demands.  It  is  safe  to  say  that  Governmeni  has  little  in  common  $9,000,000  each.  There  has  been  a 


e  interests  of  the  investing  gubtic  '  '  stn'ke"alrea*dv*^^'Ln”^a.s%*”he"coa*  member.s  of  Ihe  unions  arc  good  with  the  corresponding  move  by  tremendousgrovvthinthe_nickelin- 

t  Ihe  confidence  of  capital 'is  cssen  Canada.  This  refers  not  only  to  our  great  distances  mens'  case.'  it  Nvas’ made  to  aN  crt  American  citizens,  a.s  good  on  the  President  Wilson  in  December  ^  w“Ve%rodTed  a°ain\\  44  Gm 


Balance  ’  or  \  icioiis  Spiral 

.'l\KI.\(.  the  claim  that  its  incinbcrsbip  ba,s  al¬ 
ready  j.asscil  the  250,00(1  mark  (eslablishing  a  new 
reconl  for  l.anadian  labor  organizations)  the  Ca¬ 
nadian  Congress  of  Labor  annonncc.s  that  ils  leaders 
[dan  not  onlv  the  largest  and  strongest  labor  organ¬ 
ization  in  the  bistorv  of  the  coiinlrN  but  .arc  aiming 
at  a  working  eo-nperation  with  thc  farmers.  Na¬ 
tional  .SeVretat'N  Pal  Conroy  makes  thc  slalcmrnt  j 
that  the  Conercss  regards  Ihe  farmers  as  being  ‘'the 
other,  and  eciiiallv  the  essential,  half  nf  a  stable  and  j 
balanced  economy. ’’  , 

It  being  obvious  that  labor  and  the  farmers--  j 
representing  .■igrieiilliiral  )irodiielion  and  indnsirial  ' 
prodiielion  are  integral  |>arls  in  the  .sebeme  of  na-  i 
lioiial  prodiielion.  Ihe  expression  “a  balanced  ccon-  ' 
oinx  ’  is  likelv  to  appeal  as  plausible  to  a  great  man\  i 


people;  and  in  that  lies  the'  d.inger  to  fiovornment. 


the  national  interest  of  the  (i.C.L.  taelies. 

.\s  a  mailer  of  simple  fact  Ihe  relationship  be- 
iNNcen  farm  iirodiielion  and  urban  iirodiielinn  can 
onh-  be  desrribed  as  '•balancing'’  each  other,  as  a 


lory.  There  will  be  general  agreement  with  Colonel  correct  in  principle  even  though  the  But  they  have  their  eyes  fixed  on  The  government  action  was  for  thc 

Drew,  therefore,  that  it  Nvonid  be  bclirr  if  there  attitude  of  powerful  unions  has  made  money  Nvage.s.  disregarding  the  other  purpose  of  establishing  coordi^^^^^^^^  sons^-Sse  W  Noxa  ScoUa 

.  1  •  .  •  /.  1  •  its  observance  verv  difficult  elements  Nvh:ch  govern  the  standard  and  control  by  a  cent.al  authority.  ^  Jo  -yo,  -xoNa  iccitia,  zos. 

wric  more  discussions  on  this  subject  in  (.anada.  in  ‘  ma.  bas  of  living:  and  evidently  they  do  not  No  such  condition  has  arisen  in  this  Other  s.ocks  showing  activity  were 

vicxyoflhegreatopporl.inilicslo  us  if  xvc  can  effre-  ^een  voided  in  txvo  maior  cases,  'the  understand  the  importance  of  xvago  xyar  On  the  contrary,  the  accom-  ?6u'7nd  Price  Bros 

lively  pool  our  resources  for  peace  as  xvc  have  for  I  probabil'tv  that  other  unions  xvill  in-  aud  price  stability  during  the  'var  plishment  of  inc  railroads  commands  "Oiaen  rei.  b  and  Piice  Bro., 

Avar.  I  yoke  the ‘.strike  xveaoon  unless  the  and  in  the  post-xvar  situation.  They  |  the  admiration  of  the  country.  ,  tb.,. 

_ _ _  Little  •Steel  formula  is  broken  for  rely  upon  their  leaders.  A'et  the  Pr«ident  Roosevelt  s  mox-c  - - 

,  .  1  ...  i  the.m  also  i.s  of  course  apparent,  statements  of  the  officials  of  the  five  for  the  purpose  of  putting  t  e  rai  - 

Disturbing  .\nievicau  Guodwill  .Steel  workers  already  have  given  an  operating  brotherhoods  in  support  of  way  unions  in  thc  position  of  xxorK- 

'J  IIKME  SEEMS  to  lie  something  .slightly  phoney  i  example  by  stopping  xvork  while  the  railway  strike  call  included  as-  mg  ’or  7';  Gov.^rnment, 

and  not  ■dlo-’ctlicr  etliical  in  iivtiiv  of  the  remarks  "O"’  "ago  contracts  xxcre  under  ne-  sertions  xvhich  could  not  be  more  m-  .sub.icctmg  ••bom  to  penalties  ogams  — — — 

.  nd  not  -'''Oof  br  7. '7 . ' ‘^7*7  gotiation,  because  thc  War  Labor  flammatory  it  they  xverc  deliberately  strikes,  and  to  pu  the  roads  under  Ug^al  Occurrence 

m.adc  by  Mr.  .M.  .T.  (.oldxvell  during  Ins  Irip  to  the  against  directing  that  intended  to  provoke  disunity  and  en-  the  protection  of  the  Army  both  tor  Ottawa  (Ont.)  Exening  Citi- 

l  nilcd  Stairs.  M  hen  he  rlisscminalcs  thc  ideas  lliat  ;  any  increases  they  might  obtain  courage  disorder  in  industrial  rcla-  security  and  to  aid  in  operation  if  nc-  recently  reported  Ihis  strange 

he  is  ready  to  take  over  Ihc  government,  that  is  '  xvould  be  retroactixe  to  the  oxpira-  tions.  Sampk.s  of  these  assertions  ccssarx.  1  he  President  instiuctcd  phenomenon: 

alright.  The  magazine  writers  who  just  now  flood  I of  the  old  contract.  Thereupon  arc  the  .  o7cratiSn%n7  f^nndaMra^  7  before 

...  ,  .  /•  ,  ,,  1  the  Board,  taking  a  new  vote,  re-  R  is  a  strike  aga'iist  inflation  for  operation  and  l.nanciai  iiansacuons  „oing  his  xvork  m  thc  Jackson 

thc  .Males  xxilh  stones  ahout  f.nnarla  moxin.g  b'ft  ■  itself.  Thus  new  contracts  tbe  privileged  few  and  deflation  for  of  the  roads  xvere  not  to  be  drsturb-  Building,  Mr.  Harris  entered  the 

arc  making  no  greater  mislakcs  than  he  is.  .And  j  yviU  be  retroactive,  "although  any  in-  the  many  ...  ed  e.xccpt  in  such  manner  e.s  ncces-  ripyal  Lunch  at  8:55  a.m.,  and  col- 

thrre  is  a  bit  of  difference  brtxvcrn  thc  CCE  bcingicrea.se  in  steel  price.s  xvhich  the  All  the  frantic  and  cheap  appeals  sary  to  secure  the  purposes  of  af^r  ordering  hi.s  brcakfa.sl.'' 

ready  to  form  thc  government  and  the  country  be- •  O.P.A,  may  grant  cannot  be  retro-  to  patrioti.^  issued  by  tbe  ^s  th^r^adflo^S  owS^^^^ 

;  active*  and  the  steel  unions  ha\'e  ad-  *  of  War  Mobilization  and  war  a  rctu.n  oi  the  roads  to  incir  owners  - 

in.g  ready  to  accept  such  a  government.  !  difonal  reason  for  feeling" that  thev  Stabilization  cannot  obscure  .this  is  contemplated  as  .soon  as  labor  re-  Ncarc.st 

But  when  Mr.  (, oldxvell  goes  doxvn  there,  trying  In!  uavA  on  their  .side  the  sireneth  in  issue  .  .  .  (Continued  on  page  9)  ,,,  einimed 


O.P.A.  may  grant  cannot  be  retro¬ 
active;  and  the  steel  unions  haxe  ad- 
difonal  reason  for  feeling  that  they 


But  when  Mr.  Coldxvell  goes  doxvn  there,  trying  In  |  have  on  the'r  .side  the  strength  to 
get  sx  inpalliy  by  slurring  those  developments  xvhich  |  drive  a  stiff  bargain.  The  cost  of 
for  allogcihcr  different  reasons  arc  under  fire  in  Ihr  j  ‘‘be  stoppage  to  Ihe  xxar  effort  'vas 
l.'nilcd  .Slates,  then  he  is  jilaying  xvith  cards  wliicli  I  I'^b.OtX)  tons  of  steel 


•  MUX  i.c  fiesrniie.i  as  Dal.'incing  '  each  other,  as  a  j  . .  •  jp  ,hc  offing  are  1'he  demands  of 

tertri-lollcr  is  Ii.alanccd  — one  can  hr  raised  only  at  ‘  ever  so  slightly  dented.  He  .spoke  at  Icngtii  anil  |  fhe  powerful  clothing  xvorkers’ 
Ihr  expense  of  the  other.  '  lou'Hy  about  thc  Hanoi  project  and  hoxv  one  big  bad  i  unions  and  others  for  xvage  increases 

Sir.aisht  thinking  should  tell  Ihe  farmers  that  if,  t'ompanv  fried  lo  put  something  over  on  all  of  us.  1  going  be.vond  the  Little  Steel  formu- 
Ihrv  .'ue  to  receive  higher  prices,  which  is  the  I  ’’'’•I  Americans  alike  and  be  secs  in  Ihis  j  "®7„7eeLmi  7ii?72ke 


EDITORIAL  FORUM 


He  Know's  Criminals 

.Arthur  G.  Slaght  knoxvs  criminals 


country  in  another  have  been  fore¬ 
seen  and  broadly  provided  for.  How- 


Thc  Ncarc.st 

'J’he  mouth  organ  xxa.s  claimed  hv 
three  -s-oldiers,  and  the  sergeant,  de¬ 
cided  to  arbitrate. 

“I'll  play  a  tune  on  it,”  he  said. 
“You  tell  me  xvhat  the  tunc  is,  and 
thc  one  who's  right  gets  the  mouth- 
organ." 

A  weird  medley  of  sounds  follov  ed, 


ex'cr,  if  there  arc  point.s  that  need  and  the  gucssc.s  were  made. 


Ihcx-  .'ire  to  receive  hi-’lier  nriccs  wliicli  K  the  '  Uanadians  and  .\mcricans  alike  am  he  secs  in  this!  ••  •-'  .  ,  their  wavs  for  he  has  handled  .im,., 

.  ,  ,  ni,,nei  pines,  xxiinn  is  im.  1  ■  ,  |  that  every  conce.ssion  will  make  ann  ineir  xxays.  lor  nc  nas  naimn-u  pjp3j.jpj,  pp_  sooner  they  are  “I  think  Alt's  won,”  .said  thc  scr- 

ririniarx  oh|cct  or  organization,  such  liighrr  iiriccs  1  'l•'’'d■'’'■dl.x  business  of  a  conipanx  leasing  the  ground  |  p^ore  conccs.sion.s  necessary,  until  ad-  ^  clarified  the  better.  This  does  not  geant.  “He  xxas  thc  nearest  with 

can  be  scdired  only  by  raising  the  cost  of  living  of  |  "bich  it  legitimately  holds  to  a  .government  that  is  vance.s  in  industrial  wages  become  d  f  r^the^ •ob°^th  wxTrn-  ’b®®”  *^bat  after  the  war  an.y  coun-  ‘Roll  Out  the  Barrel.’  What  I  "■a-'’ 

the  emplovres  of  manufacluriim  concerns  And  if  bard  pressed  for  oil  something  xvbich  once  agai n  I  general.  'Y®’  '  J®  a  «-nr  Ry  >5  going  to  make  its  facilities  .so  playin’  wa.s  '.As  Pants  the  Hart  for 


the  emplovres  of  manufacturing  concerns.  And  if  bard  pressed  for  oil  something  xvhich  once  agai n  I  general. 

the  I'ost  of  manufacturing  products  goes  up  as  a  indicts  the  svsiem  of  free  enterprise.  1  .A"  7ru  . .  . 

logical  l  onscqucncc  then  Ihc  farmers  must  expect  Of  course  an  allxvisc  government  directed  by  Mr.  sta't^^Hcrorways.  |  ®l'j|,  7"  I  Ss*  j7“end^e“ 

to  pay  higher  prices  for  xvhat  they  buy.  Thus  xxc  Coldxvell  xvoiild  not  have  ncrmilfcd  such  goings  on.  cost  of  living  and  other  data  bearing 

have,  in  simple  economics,  not  a  balanced  economy  -^nd  yet  he  has  not  any  more  of  an  idea  about  xvhat  on  thc  unions’ claims  that  xvage  scales 

but  Ihe  very  b.asis  of  the  vicious  circle  xx  hich  led  to  'I'd  go  on  than  have  the  interested  parlies  in  the  1  mi^uitable.  'I  he  fa^s  of  broader 

Ihr  inflation  following  thc  first  xvorld  war,  Ihr  col-  I  nitrd  Stales  who  arc  raising  the  ‘‘’^mor  about  M^and^f^rorp.s  rul'h!c«L7^^^^ 


try  is  going  to  make  its  facilities  .so  playin’  \x  a.s  ‘.As  Pants  the  Hart  for 


AH  Ihjfi  adds  up  to  a  new  >®bor  |  ^^®7g^ba^®^^^^gned^  him^as  I  R®®  another  country  as  it  ha.s  |  Coolin’  Strcam’!”-Exchange 


Coldxvell  xvoiild  not  have  ncrmilfcd  such  .goings  on.  ppst  of  living  and  other  data  bearing 


brilliant  Toronto"  lawyer’s  skill  in  to  surrender  anything  in  the 

„n  an/ninnin^  How.i  n®ture  Of  .Sovereign  rights  just  bc- 


Sinbad  Thc  Barber 

Jt  i-s  reported  from  Bombay  that 


.  ,  ,  .  1  „n  criminals  and  runnina  doxv.i  .wvcruign  rignis  jiisn  ac-  jt,  reported  from  Bomnay  tiiat 

And  yet  he  has  not  any  more  of  an  idea  about  what  I  on  thc  unions’ claims  that  xvage  scales  .  cause,  as  a  war  convenience,  the  Indian  barbers,  worried  over  the 

(lid  so  oti  Ihnn  have  tlio  intcrr.stcd  parties  in  the  i  facts  of  broader  that  — V.rthbrid?(»  Herald  United  Slates  did  this,  that  or  the  pjrowing  practice  of  sclf-sbavin;: 

..nici.-,™  n-ir.  /.inmr...  importaocc  arc,  fiTst.  that  at  tlxo  dc-  »  other  at  its  own  expense.  While  cor-  nmnnir  their  clientele.  helH  a  nrole.«t 


lapse  of  xvliich  hroiiglit  on  tlic  great  depression. 

Rut  when  politics  come  in  at  llie  door  common 
sense  Ino  often  goes  mil  of  Ihc  xs  indoxx.  .And  so  Ihi 


C.anol.  But  that  dors  not  prevent  him  from  discuss- |  to  pacalyzc  the  war  effort, 

ing  Ihe  deal,  nor  from  cussing  it  .and  lie  lliinks  that  j  thc  anti-inflationary  program  is  be- 
Ihc  .Amcric.ans  will  aiitomnlically  rush  lo  thc  con-  j  idg  xx  eakened  and  an  increase  in 


The  War  is  Far  From  Over 


United  States  did  this,  that  or  thc  growing  practice  of  self-shaving 
other  at  its  own  expense.  While  cor-  among  their  clientele,  held  a  protest 
dial  relations  witli  our  neighbors  will  meeting  at  Fy'zobad,  urging  tlic  go\  - 
always  be  a  guiding  policy,  that  docs  ernment  lo  pul  safety  razors  on  the 


We  had  better  all  of  us  open  our  not  entail  giving  them  a  .share  of  contraband  list. 


eyes.  Wc  cheat  ourselves  if  we  permit  what  is  rightly  Canadian  alone. 


mr.xc  of  Ihc  C.C.L.,  xvilli  tlic  funds  acriuircd  from  elusion  that  hr  indeed  is  a  xvisr  man.  r-m.rsc  must  IpsH  i  nrlpn  in  “  c— - - -  -  -  -  -  -  ■  . .  -  V  ’  . 

2.70.00(1  pax  ing  members,  to  :ilt:iin  working  co-oper-  All  xvc  know  of  the  Canol  deal  is  lhal  one  com-  7cask7Xl  TeSid  thaL  strikes  and  Odr  “TT".  ,  ,  westernized  ® ‘  'j®  'J 

alioM  XX  ill,  the  farmers  on  the  anpral  of  a  l.alanccd  pany  consuicccd  the  nil  cesmircrs  to  be  of  snfficirnt  |  lis^  7u!  Ua^isc  the  more  iS'  Harold  inwLi.’MoXM  ‘7'chitect  in^Miaving  liims7lf.”-Lon*. 

economy  h-is  serious  political  nrphcations.  I  here  interest  lo  slake  a  hit  of  xxnrk  and  money  111  it,  and  j  aliztcd  aie  rcxxaided,  vxhith  encour-  ,.,it,ernativc  is  thc  bitterest  and  most  and  town-planning  expert,  who  ha.s  Ev'-ning  Standard. 

aie  many  indications  Hint  thc  farmers,  xx  lio,  like  llicn  x\  hen  a  government  found  that  it  needed  oil  in  '  more  4,  costly  fighting  of  all  thc  war,  it  is  been  engaged  to  assist  thc  Halifax  - 

other  sections  of  the  commiinilx'.  suffered  in  llic  this  area  it  leased  tlic  facilities  In  produce  it  and  I  conflict  that  has  thus  been  A*"  private  Post-War  Rehabilitation  CommifLce  Not  So  Clcxcf 

depression,  laid  Ihc  hlamr  lo  various  govcrnmcnls  increased  tlic  iirodnclion.  j  alloxxed  lo  develop  i.s  not  between  degree  seem  to  be  in  formulating  a  program  for  this  .A  man  bouglil  several  hundred 

and  Ihc  prevailina  financial  and  economic  systems.  But  what  Mr.  Coldxvell  is  doing  is  crcaling  Ihc  '  labor  unions  and  cmplo.vors  but  be-  7c 

,  ,  ■  .  i  .  .....  r  ,  Ki-z-cn  labor  iininnc  anrf  Ihe  rnv.  • 'O’!  WC  arc  near  the  end  of  the  when  here  on  his  preliminary  visit  insured  against  fire.  After  he  had 

And.  unless  Ihc  leaders  of  thc  more  conservative  impression  that  (.anada.  under  thc  liitrlagc  of  PO"  ' ^rnTmt  ami  blame^attechcs  to  both  war.- Vancouver  Province  a  few  days  ago,  smoked  them  all,  he  put  in  a  claim 

parties  succeed  in  remox  ing  coiiviclions  and  pre-  rrfiil  concerns,  xvas  trying  lo  put  something  over  on  j  j'gj.  railways  are  con-  -  “Halifax  has  one  of  thc  best  situ-  that  they  were  destroyed  by  fire. 

indices  based  on  ignorance,  there  is  a  grave  danger  the  innocent  jicoplc  of  thc  I'nilcd  States,  just  as  it  |  nerned,  media'tion  proccdurc.s  gen-  Toi’Onto’.S  Communists  ations  of  any  city  in  thc  world.”  Thc  insurance  company  refused  to 

that  the  radical  clcmcnls  xvill  g;)in  a  considerable  flid  on  that  nefarious  .Muminiim  deal  and  there  arc  |  erally  considered  to  be  models  of  Toronto  Communists  actually  elect-  them  and  it  con-  pay  and  the  man  .sued.  Ihe  judge 


labor  costs  .set  in  motion  xvhich  in  the  possibility  of  a  sudden  German  Saint  John  Telegraph-Journal 
due  course  must  lead  to  price  m-  ...  fiv»w  ir.  minrfs  - 


Bab,  vxcll-known  Benares  barber, 
warned  thai,  they  must  convince  the 
.xoung  westernizeci  Indian  that  he  is 
■'committing  a  sin  morning  after 


All  xvc  know  of  the  Canol  deal  is  lhal  one  com-  nd  7co„d  that  str  k7  a^'  ®o»aP®®  our  minds  “TT".  ,  ,  "csternized  Indian  that  he  1 

,  ,  ,1  -1  .  u  f  ff  •  •  •  ^nd  seconti.  tnat  isiriKeR  and  probability.  There  may  be  col-  -1,1)  to  I'ldlVltllinls  ■Vommitlmg  a  sin  morning  afte 

,.anx  consulered  the  ml  resonrers  to  laPs®.  but  because  thc  more  likely  Harold  Lawson,  Montreal  architect  '"o'’U'ng  in  shaving  liimscH.”-Lon 

nterest  lo  slake  a  hit  of  work  and  money  in  it,  and  ali^  aie  tex'airted.  which  encour-  alternative  is  thc  bitterest  and  most  and  town-planning  expert,  who  ha.s  Evening  Standard, 
hen  when  a  government  found  that  it  needed  oil  in  ' ‘"’S  ^  +  costly  fighting  of  all  thc  war,  it  is  been  engaged  to  assist  thc  Halifax  - 


Not  So  C level' 

,A  man  bought  several  liundrcd 


loie  long  icaiizc  iiicir  misiakc — nut  jicrliaps  not  great  leader  siircad  over  thc  l  nitcd  Mates  ironi  gcncy  Board  awarded  4  cents  an  The  Communists,  despite  Mr.  Tim  “auidA  resis  wun  rnc  peopic  oi 

before  great  harm  had  been  done  if  radical  elements  pa.gps.  If  it  adds  to  his  stature,  wc  will  not  be-  hour  increase  to  the  operating  Buck's  attempt  to  plead  that  Social-  Halifax. ’Diis  type  of  planning  must 

«..  .  p,„  in  „i,.,  ll.ni  „l  ..,11.  Bu,  ,vc  ,loul„  nvhnihor  he  «*chJho,  unjon  Ism  ,Sv“o“ ‘ta  ”«<l' ITb’The 'SS  LZewfl- 

- -  - - -  •f's'ls  y  »">""•■  as'  »'  Board  a.varded  8  conta  an  hour  ,«  meS  «pSio!;ro>  opSon  “  .«■  ,  ™a,  the  aocond  amlemeht  and 

(hr  Pravfla  Cliarecs  .nml  .Sovicl  Rclalion.s  und  surely,  if  hr  .should  ever  come  to  rule  this  land,  the  non-operating  unions  but  Stabili-  engage  in  the  devious  and  ’t  is  .sound  on  the  face  of  it.  No  mat- 

,  he  .shoiihr  hr  inicrested  in  having  as  many  good  zation  Director  Vin.son  forbade  the  tricky  efforts  of  the  C  C  P.  to  prove  ter  what  this  commission  or  that,  or 

MilAILM-.I,  Ihr  reason  hcliind.  i.nd  b.nsis,  or  lack  fiends  abroad  as  he  can  nui.stcr,  for  he  sh.ill  badly  inrrca=c  and  a  second  Board  xvas  that ‘  they  are  really  good,  kindly  th®  Cuy  Council,  or  any  other  Iz^y 


of  basis,  for  the  I’ravda  pcaec-fcclcr  charges  thev  ,  , 

■  ,  •  .  '  need  them.  Ii 

apparently  provide  evidence  that  mutual  confidenee  ,  ,  , 

,,  ,  .  ,  ...  lev  lo  endangc 

among  the  liig  three  has  not  vot  been  atlainei  in  ,  '  ,  , 

,•  ,1  ■  ....  ...  tec  us  and  t 

spile  ol  all  the  recent  contercnce.v.  I  here  still  arc  ,  „  , 

I  .  1  r  ,  ........  have  for  each 

elcmnils.  and  powerful  ones,  hoih  in  the*  Lnilci 

.  r,  •  ,  ,  ,  .  -  I'c'P  o  luis  rcsiicct. 

■Mates  and  in  (ii'cat  Brilain,  xvhicli  have  no  love  for 

the  .Soviets  aiul  their  eeonomic  and  social  sxslcms 
hill,  on  Ihe  eontrarx.  a  hale  xvhich  lias  survived  Curt  Co 

muliial  liurls  and  a  bitter  fight  against  imiliial  one-  _ 

lilies,  i'herc  are  none  so  blind  as  lliose  xvho  do  not  How  those 
want  lo  sec  and  those  elcmenis  among  Ihe  .\nglo-  (hoii«ht  of  he, 

Saxon  nalions  who  are  iloiug  everxlhing  lo  keep  |he\'’ 

alive  the  old  susn.icion  of  Communism  have  vciv 
good  and  snlfieicnt  reasons- -Hiat  is,  for  llieiii  and  Wp  lit,.  |],p 


ncful'niem  ”Tn  faeV Ihe'  lhing'Vhat’ wc  should  least  i  appointed  which  recommended  a  dif-  ri^opler who  mereirwanrto"be "elect''-  in  Vienna.  She  occupted  ai 

„.f,  'ncm.  lact  me  m  ng  '  ferent  settlement,  xvith  .sliding  scales,  ed  teto  office  and  would  do  nothing  c’D^ons  to  carry  out  the  program—  hour  of  hi.s  time  in  a  lengthy  dc 

try  lo  endanger  just  noxv  is  the  goodxvill  that  is  held  i  Meanwhile  Mr.  Vinson’s  action  w-as  jq  that— The  Letter-  individual  responsibility  and  scriplion  of  the  pain  she  occasion 

for  us  and  tlic  understanding  that  thc  countries  j  rebuked  by  the  Senate  which  passed  Review  *  such  has  been  thc  awakening  brought  ally  suffcro.i  in  her  left  knee 

have  for  each  other.  I’olitical  opporlunism  docs  not  j  a  resolution  declaring  that  the  8  _  about  by  the  war,  the  amount  of  “What  do  you  think  I  should  d, 

ted  ,  ' .  ■  ,,  .  ,  I  centn  an  hour  was  in  conformity  xvit'h  i,*  •  rx  n  self-searching  provoked  by  the  com-  about  it,  Doctor?" 

for  ^  *  j  the  Railioad  Labor  Act  and  xvas  not  Keeping  Ulir  Uwn  ments  of  others,  that  undoubtedly  “I  xvould  advise  you  to  give  ui 

,  I -  I  inflationary.  Finally  comes  the  ac-  Present  signs  are  that  the  final  dis-  there  is  today  a  more  healthy  inter-  drinking.”  he  replied,  “and  go  to  bc< 


money,  thc  insurance  company  liad 
him  arrested  on  a  charge  of  arson. — 

Variety. 

Value  Reteivcfl 

A  faniou-s  doctor  was  cornered  by 
a  wealthy  dowager  ot  a  social  ga¬ 
thering  in  Vienna.  She  occupied  an 
hour  of  hi.s  time  in  a  lengthy  dc- 


such  has  been  thc  awakening  brought 
about  by  the  war,  the  amount  of 


ally  suffered  in  her  left  knee. 
“\Vhat  do  you  think  I  should  do 


self-searching  provoked  by  the  com-  about  it,  Doctor?" 

ments  of  others,  that  undoubtedly  “I  xvould  advise  you  to  give  up 

there  is  today  a  more  healthy  inter-  drinking.”  he  replied,  “and  go  to  bed 


Curt  Comments  on  Current  Events 

How  those  little  Czars  at  Ollaxva  must  hale  the 
thought  of  becoming  ordinary  mortals  once  more. 


tion  of  the  President  taking  matters  posal  and  control  of  works  necessi-  est  in  civic  betterment  than  ever  be-  early.  And  xvherever  you  go  be  sure 


into  his  oxvn  hands. 


taicd  by  war  and  constructed  by  one  I  fore. — Halifax  Mail 


+  +  •I’ 

Wc  like  tlic  rcfcrcin'c  lo  the  xvar  by  the  Borden 


.'hisses  tliev  represent  for  turning  a  blind  eye  Companx  in  the  .American  l.oan  campaign:  “it’s  all 


lo  anyliiin.g  good  about  thc  I’.S.S.B. 

The  handixvork  nf  these  ricmciits  has  been  dem- 
nn.slral''d  time  and  again  during  recent  voars.  and 


over  hut  Ihc  FJ(IIlTIN(i’’. 

4*  •{•  + 

We  arc  xvaiting— but  not  too  hopcfully--tn  see 


Inside  Stories  of  the  Street 

After  a  number  of  years  of  de-  stronger  position  in  asserting  them-  liquid  position  in  which  many  trad- 
pressed  conditions  the  Abitibi  stocks  selves  in  connection  with  any  plan  Have  placed  themselves  over  the 
are  again  finding  of  reorganization.  years. 


to  keep  your  knees  xxa.-m."  Th<? 
lady  thanked  him  and  then  coyly  re¬ 
marked,  “Since  this  is  a  .social  oc- 
ca.eion  I  daresay  that  I  cannot  .send 
you  a  check  for  your  professional 
services." 

“No,  indeed,”  replied  the  great 
doctor,  “thc  advice  1  give  ot  parties 
never  costs  anything.'’  He  paused 
and  then  added,  “But  it  never  cure.? 
anything  cither” — Coronet. 


pandeiing  to  the  laic  .Admiral  Darlaii  and  to  oilier 
I'rcnch  fascisis;  i'l  the  shi'lx -shall},  ing  bctxx  cen  the 


■5*  +  ♦ 

ll  could  he  that  the  Pravda  report  of  peace  nego- 


judgment  in  con- 


on.slral''(l  lime  and  again  during  recent  years,  and  V\  e  arc  xvaiting— but  not  too  bopcluily--tn  see-  again  finding  of  reorganization.  past  lew  years.  Caleildap  Reform 

in  many  direclions.  It  has  been  in  evidence  in  the  Ihc  extent  of  thc  lax  relief  lhal  was  foreeast  in  thc  j  isxERESTING  favor  with  a  large  -  market  gave  traders  an  unex  friend  ca-.endar  reform 

treatment  a.cord"d  to  (icncial  Dctiaulle  and  thc  Speech  from  Ihe  Throne  at  (Quebec.  i  CHANGES  IN  number  of  traders.  Coincident  with  the  marked  change  pected  exhibition  when's  sudden  "‘A  7 

pandeiing  to  the  laic  Admiial  Darlaii  and  to  other  *  +  ♦  ABITIBI  Ever  since  the  in  the  local  market  situation  traders  xvave  of  activity  ®sam  this  year,  that  is  it  its  ad- 

I'rcnch  fascists;  i'l  the  shi'lv-shallving  bctxveen  tlic  ll  could  he  that  the  Pravda  report  of  peace  nego- ,  judgment  in  con-  have  been  READJUSTMENT  developed  in  the  reason 

Partisan  and  Chelnik  panic-  in  .lugo  Slavia;  and  in  lialions  was  merely  another  Russian  move  to  j  neciion  with  Uie  company  was  hand-  INVESTMENT  eager  to  watch  TRADING  paper  stocks.  A  7  ihs  matter  under  -uch 

the  ioekevinc  with  thc  Polish  government-in-exile  ''needle'’  the  British  anil  Americans  inlo  speeding  1  down,  indicatmg  that  there  sho^^^  TRUSTS  ACTIVE  the  operations  Peculiar  feature  7X0^ ' hat  if  the  "rang"""  i^^ 

on  ,hc  s„\.ic,-no,i„.  1, „  i,  1.0  ,ho  „,oo,„,»„,',T.;o,.o..o.  ! Joirs'rLS'o.tojriou*,:;  v«.„o„t  ,o„s„  .«oo  a'’oMSr.»is:  ^ “LT "U-' 

xvondcred  at.  iinrler  the  eireiimstajiccs.  that  Ihc  ,  f  .  „  •  ,  ,  iT  .,i.‘  1  .  with  the  bondholders,  there  has  been  ers  of  different  issues.  Ic  is  known  over  without  much  fluctuation  in  ,7,;,  iQxr  -i-hie  la,  hepa„«n  ihe 

Russians  retain  eousiderahle  doubts  as  to  Ihc  whole-  "’®a  ^  resident  Booscxelts  himdied  ,  ^  growing  belief  that  the  preferred  that  some  of  these  trusts  were  large  price.  Brokers  ascribe  this  to  thc  fact  ,.ha„o.p  must  he  made  at  a  wcek- 

hearled  co-oporalion  -f  llieir  Anglo-.Saxoii  iillics?  billion  dollar  Inul.get  nie.-ms  may  bo  .gamed  hv  ihe  j  stocks  should  give  a  much  better  ac-  buyers  of  the  paper  stock-s  at  very  that  the  market  was  going  through  g  jpg  pgj.  ,kips  a 


the  jockeying  with  the  Polish  government-in-exile  ''needle’  the  British  and  Americans  inlo  speeding  1  down,  indicatmg  that  there  should  TRUSTS  ACTIVE  the  operations 


on  the  Sovicl-F^oli.sh  hoiindary  (fijo.slion.  Is  it  to  l>c  u|>  the  invasion  of  (.lermony  s  Luropr. 


^^OJulcI•C(l  at.  onrlor  thr*  ciicinnstaiiccs.  tliat  the  ***./* 

Russians  retain  eousideratile  iloiibts  as  to  llic  xvliolc-  xxliat  1  resident  loose 

lieaiieil  co-operation  of  llieir  .Anglo-.Sa.xoii  allies?  billion  dollar  Inulget  iiie.-ms  m.i}^  bo  ; 

If  is  imhcliovahte  tlmt  tiierc  should  he  any  foun-  explanation  Unit  it  represents  850  fo 
dalion  xvlialevrr  for  the  Pravda  charge  regarding  xvoman  and  eliild  in  Ihe  xxholc  xxoild. 

nrgolialions  xxitli  von  Rihhenlrop.  Willi  represent-  ^ 

..f  lu  /■  „  •  1  .  •  I  >  )i,,  „.ii:  't  hose  xvho  have  been  liopelul  of  111 

alivps  of  the  (icrmaii  industriali.sts.  or  even  the  mill-  ,  ,  .  ■  ,  ,  ■ 

tary  parly,  it  might  loiieei vably  he  that  pourparlers  IH'H'ng  out  of  husme.ss  with  the  end  o 

might  1)0  held  to  receive,  informallx'.  anv  suggestions  Oeiivc  co  i  com  oit  loiii  i  ei  a  11  i  ext 
that  mighl  lea.l  to  au  uneondilional  surrender.  Will.  .semi-offiei.al  exprt^sions  of  opinion. 

von  Ril.henirop.  of  all  llie  Nazi  gang,  however,  no;  .■laiuuti"  pining  memherslii 

one  rail  eoneeivc  of  ai.x  t  ontael  whatever  by  re- | 

.sponsihic  cltMiK’nts  cilhcr  Jii  the  I  lutcd  S4alcs  or  in  .  i  .  41*1  1  1  1  *4  »i  ^ . 

f.  ,  .  „  ,  ,  ,,  racket  group.  And  xxliy  shoiildii  t  tlicr 

(ireat  l.nlam.  (.hances  are  that  Pravda,  ant  hose  ,  ..14 

,  ...  ...  .  .  lot  finanees  lo  the  government  and  ti 

who  dictate  ils  policy,  did  not  believe  that  ^bc  | 

charges  xvoiilil  he  bclievcil  —  and  caml  as  lillle  |  4.  4.  4. 

whelhcr  or  not  it  xvas  believed.  1  xp,.;. 


be  -some  effort  made  to  adjust  ma:-  of  various  in-  of  the  trading  was  that  in  many  is-  ,  j.  .^p  pi-  1044“  = 

lers  with  the  shareholders  as  well  as  vestment  trusts  which  are  large  hold-  sues  there  was  a  tremendous  turn-  .^p,.  onnortiinil v  xxMl  not  oec 
with  the  bondholders,  there  has  been  ers  of  different  issues.  It  is  known  over  without  much  fluctuation  in  because  t 


-  .  ,  ,,  .  i4‘  )  1.1'  ^bh  the  bondholders,  there  has  been  ers  of  different  issues.  It  is  known  over  without  much  fluctuation  in 

Some  idea  of  xvhat  I  resident  Mooscveii  s  lumdred  ,  g  growing  belief  that  the  preferred  that  some  of  these  trusts  were  large  price.  Brokers  ascribe  this  to  thc  fact 
billion  dollar  hiul.get  means  may  bo  .gained  hx-  ihe  I  stocks  should  give  a  much  be^tter  ac-  buyers  of  the  paper  stock.s  at  very  that  the  market  was  going  through 


explanation  Unit  it  reprc.sciits  850  for  every  man,  count  of  themselves  due  to  the  tie-  low  levels,  and  while  they  figuj'e  that  a  period  of  readjustment,  due  to  thc  jg^'  Sunday-  If  that 

xvoman  and  eliild  in  Ihe  whole  world.  mendous  improvement  that  has  oc-  many  of  them  can  go  much  higher  fact  that  many  holders  of  paper  vverc  used  instead  as  “vear  end  day". 

^  .J.  .J.  cuned  in  the  pulp  and  paper  indus-  they  always  fmd  that,  with  their  stocks  had  been  hangmg  on  for  a  g  ^g  outside  the  calendar,  then  1945 

,  ,  ,  ,  ,•  I  f  ,1.  „  _ try.  While  Toronto  traders  have  large  holdings,  it  is  well  to  lessen  very  long  time  and  took  advantage  of  i^iih  a.  snndav'on  Janu- 

1  hose  xvho  have  been  hopelul  of  the  gox  n  never  shown  the  same  liking  for  their  portfolio  on  a  scale  upwards,  the  first  move  to  lessen  their  load,  -rv  l.sF  xvhich  is  essential  if  the  pro- 
jiulling  out  of  business  with  the  end  of  the  xvar  ran  paper  stocks  than  has  been  the  case  Usually  when  such  a  plan  is  carried  Buyers  on  their  side,  too,  tried  to  World  Calendar,  xvith  equal 

flerivc  cold  comfort  from  recent  developments  and  M  Montreal  still  they  seem  to  have  out,  part  of  the  capital  is  reinvested  keep  close  to  the  market  and  accu-  f,n.a,.ier.s  is  to  be  '.jrought  into  ef- 


gone  fairly  strong  towards  Abitibi  in  other  issues.  Under  ordinary  con-  mulaie  a  fair  amount  of  stock  with-  pW-ourable  conditions  do  not 

preferred,  and  th*  operations  on  the  dilions  this  kind  of  buying  is  alxvays  out  the  necessity  of  bidding  prices  up.  pjcW-  a^ain  fill  1950,  xvhich,  under 


^  , - - - —  —  -  ---  ----  - — - -  V  w  -  - wv..,  « — V. — e,  - -  occur  azairi  mi  uiucii.  unur 

AVilli  -I  ••l-.imed  i.  ixiii-  memherslii 0  of  '>.-.0  000  Toronto  market  on  several  days  have  of  sufficient  quantity  to  alfret  prices.  It  xva.s  trading  of  this  kind  that  was  the  mesent  calendar  begin.s  on  Sun 
;  \  ‘  '  •  r  11  ”•  ’ll  ’ban  doubled  those  on  the  euro  on  both  thc  buying  and  sellmg  sides,  evident  particularly  in  a  stock  like  ^g  _  orilla  Pa'ket  and  Times, 

e  C.(,.l,.  is  surely  in  tlu'  ii|>iier  hrackels  in  Die  rnark-f-t  in  Monireal.  In  the  nroces.s  of  and  u-ader.s  are  anxious  to  keen  in  (Vinsniidatad  ua,-4or  in  uriiii-h  ttm 


llic  IS  surely  in  tin-  ii|>iier  hracKeis  in  me  market  in  Montreal.  In  the  proce.ss  of  and  uaders  are  anxious  to  keep  in  Consolidated  Paper,  in  which  the 

racket  group.  .And  xxli}-  shouldn't  there  he.  :i  report  these  operations  substantial  sains  touch  in  order  to  have  a  better  idea  trading  on  some  days  seemed  big 
ot  finanees  lo  llie  government  and  taxes  imiiosed  have  been  made,  and  it  is  claimed  how  to  handle  their  personal  opera-  enough  to  have  accounted  for  much 
thereon'’  a  good  deal  of  the  stock  has  tions.  Another  development  that  has  larger  gains  than  were  reported.  In 

.  been  put  away  for  a  long  pull,  con-  occurred  as  a  result  of  the  increased  this  connection,  however,  it  i.s  pointed 

I  4  4  r  *  ■  14  .  M-  •  fident  that  on  a  final  adjustment  activity  is  the  large  increase  in  thc  out  that  the  technical  position  of 


Roosevelt'.s  Proyi-am 
The  proposals  made  by  thc  presi¬ 
dent  arc  not  only  sound  common 
sense  but  they  offer  good  fighting 


.  ,  4  .  4  r  4  ■  14  ...  iment  tnac  on  a  imai  aujusimem.  activity  is  tne  large  inciease  in  me  out  mat  tne  tecnnicai  position  01  i,;-  if  hic 

c  lio|if  lhal  the  slatemcnt  of  .Agricultui  c  .1  *  of  tlic  company's  affairs  both  pre-  mail  inquiries  that  have  been  coming  s'.ocks  xva.s  greatly  improved,  due  to  ”  fit  to  take  ^10  the  camiUet  But' 


I  inter  .such  i  ireumstanccs,  the  only  possible  tea-  jp|.  .,]i|,pi-  that  Canadians  cannol  he  expected  lo  jerred  .stocks  will  be  dealt  with  on  a  into  the  various  brokerage  offices,  the  fact  that  new  holders  arc 


.son  for  Ihc  charges  being  made  could  lie  Hint  thc  ^gj  niore  in  the  future  than  Ihcv  arc  eating-  those  much  higher  level  than  is  current  Many  of  these  l(;fLers  arc  from  trad-  market  and  any  profits  they  make  nW'^^hostii'it 

highcr-ups  in  Ihc  Soviets  xvanlcd  lo  bring  into  the  j,,  ,injf,,r-in  -is  xvril  -is  t  ivili'ins  xvc  assume  can  be  on  the  Canadian  exchanges.  Already  ers  Who  have  not  been  active  in  thc  will  have  to  be  from  aroimcl  current 

full  light  of  day  Ihc  dislriisl  xvhich  still  exists  be-  1  ,'u„  44„,'im„  ,  r  I'm,-',.  iiitter  ’be  Abitibi  bondholders  have  done  market  for  some  months  past  but  Icvelii.  A  visit  to  thc  local  olfices  ,  .  pN, 

Ixvecn  Russia  and  ils  chief  allies  If  sm-h  xx-.s  the  aiirnimn  ii  '  •  very  well  as  a  result  of  ihe  payments  figure  that  many  slocks  arc  in  a  po-  quickly  reveals  that  thc  Street  is 

•  I  u  I  cl  00  4i  .  <■  .  Ir  1  1- .  ....  .  •  ^  f  c  ii  '1-1  ’bat  hax'c  been  made  on  back  inter-  sition  to  give  a  fair  account  of  them-  confident  the  paper  issues  arc  sure 

intention,  Jt  has  been  emincntl}  successful.  I  ioin  j  he  obscrvalioii  m  the  Speech  from  the  Ihroiie  a  tOTc  it  looked  selves,  and  have  been  anxious  to  to  be  among  the  leaders  of  Uic  mar- 

Ihc  .sensation  which  it  has  caused,  widcsiircad  flis-  .if  Quebec  fo  thc  advisability  of  amending  labor  as  thought  there  might  not  be  much  carry  out  a  plan  that  will  enable  ket  for  some  time  to  come,  due  largc- 


hroiighl  to  the  allrnlioii  of  llrrr  Iiitter. 

4.  4.  4. 


.sec  fit  to  take  up  thc  gauntlet.  But, 
a;  they  arc  appraised  it  seems  hkely 
the  hostility  .at  fh'si  shown  xxiii 
dwindle  inlo  .■'.ccrpiancr.  —  Regina 


Ihe  observalioii  in  the  Speech  from  the  I  hi  one  fQj.  ^  time  it  looked  selves,  and  have  been  anxious  to  to  be  among  the  leaders  of  Uic  mar- 


Lul'twaflo  Los.'ses 

Where  is  thc  Luftwaffe?  AVeil, 


ti.ivc  hern  .granted  lo  llic  ‘'niiinicipal  unions”. 


1  preferred  securities  will  be  in  a  much  |  rounus,  and  reflects  the  comfortable  |  tion.s. 


Europe,  and  thc  answer  i.s  not  hard 
to  seek.— Hamilton  Spectator 
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HINTS  TO  INVESTORS 


National  Breweries  Com. _ 

^Vhat.  is  ihc  posifion  of,  National 
'BrorverictT  Is  them  any  danger  to 
present  dividend  rate?  —  "T.L.C”, 
Toronto. 

Despite  heavy  taxes  and  govern¬ 
ment  restriction.^  on  domestic  beer 
sale.s,  National  Breweries  tor  1943  is 
understood  to  have  earned  its  pres¬ 
ent  dividend  rato  .safely,  end  pros¬ 
pects  are  reasonably  encouraging  tor 
as  good  a  .showing  thus  year.  Thus, 
there  would  appear  to  be  no  imme¬ 
diate  Urreat  to  present  dividend. 

For  1942  company  reported  earn¬ 
ings  of  $2.71  a  .share  on  common,  as 
compared  with  $2  dividend  payments. 
During  past  year,  higher  tax  rate  ha.s 
been  effective  on  earnings  for  full 
13  months,  but  sales  have  been  good 
despite  limitation  of  dome.stic  con¬ 
sumption  to  90  per  cent  of  1942  level. 
One  helpful  factor  has  been  fairly 
•substantial  movement  of  beer  over- 


INQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in¬ 
vited.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
urriter  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inguirie*. 

NEW  YORK  SEAT  SOLD 


Canadian  Industries 

T  am  a  shareholder  of  long  stand- 


mitted  a  spectacular  improvement  in 
balance  sheet  )}o.sition,  with  dent 
whittled  down,  working  c.’pital  in- 
I  R  creased.  At  end  of  1942.  c  urent  as- 

I  V  I  R  1  Y  sets  amounted  to  $2.793.02:>  against 

^  ciUTCnt  liabilities  of  $921,146. 

_ _  addition  to  current  as.sets  there 

was  an  amount  of  $638,140  due  irom 

that  chief  market  for  pulp  and  paper  tpe  Hcarst  organization,  and  carried  i 
companies  is  the  United  Siates-and  as  a  deferred  asset.  Recently,  it  is ! 


/  am  a  shareholder  of  long  stand-  other  favorable  developments  affect-  understood,  this  debt  ha.s  been  set- 
ing  in  Canadian  Industries  Limited,  mg  the  industry  generally  have  in-  tied,  with  Donnacona  reportedly  ne- 
holding  some  Class  "B"  shares,  and  eluded— better  wood  cut  than  earlier  cepting  around  50  cents  on  tic  dcllar 
have  stuck  with  them  through  thick  anticipated,  hopes  for  some  further  m  cash,  plus  certain  other  considcra- 
and  thin.  (I  admit  there  uas  not  price  adjustment  this  year,  belief  tions.  ’  i 

much  thin  until  the  war  however),  that  the  "papers”  are  good  peace  '  Funded  debt  at  end  of  1942  consLsl-  ' 
Now,  with  earnings  and  dividends  stocks,  as  end  of  the  war  and  removal  rd  of  $6,233,000  long  term  b.incLs  and  | 
having  been  falling  off  irith  uncom-  of  present  restrlctioas  is  likely  to  see  $588,500  .short  term  notes.  'J'hc  note  j 
fortable  persistence  despite Jhe  great  increased  demand  for  and  production  Issue,  it  is  undrrstccci,  has  been  fur-  | 
wartime  activities  of  the  company,  of  newsprint.  thcr  reduced  by  $200,000.  EMinine.tion  ' 

I  am  wondering  if  it  is  not  time  for'  Donnacona  Paper  Co.,  in  addition  of  this  item  would  incrca.so  piasuccis  j 

me  to  get  out  from  under.  What  to  being  an  important  producer  of  for  dividend  action  on  tl;e  coinmer.  I 
worries  me  is  that  such  a.  consider-  newsprint,  is  also  active  in  the  build-  stock.  | 

able  proportion  of  C.  I.  L.  business  ing  material  field,  and  produces  and  Earnings  in  1943  amoui'tcd  :o  23  ■ 
and  earnings  tit  derived  from  pro-  sells  sulphite  pulp,  as  Well  as  pro-  cents  a  common  .share.  Picicnt  tax  j 
ducts  that  arc  in  heavy  demand  for  duclng  pulp  required  for  its  own  plant  rates  limit  profit  incrcas.v.  Thougii  | 
xoar  purposes;  consequently,  what  is  operations.  new  tax  rates  will  be  cf.'ceiivc  for  i 

going  to  happen  when  the  war  is  The  company  started  diversifica-  1943  for  12  months,  instead  of  six  i 

over  and  this  demand  falls  away  to  tion  of  operating  activities  back  in  months  for  1942.  a  .substantial  amoiuu.  i 
nothing  or  next  to  nothing? — “C.  F.  1929,  when  it  undertook  the  manif*  on  common  is  expected  to  be  .shown  j 
N.”,  Halifax.  ^  facturc  of  insulating  board.  Ten  .vears  again  for  1943.  j 

Pre-war  shareholders  of  Canadian  facilities  were  added  for  manu-  4*  +  + 


\j)ok  again 


MAKE  SURE 


Earnings  in  1943  amoui'tcd  ;o  23 


1929,  when  it  undertook  the  manif*  on  common  is  expected  to  be  .shown 
facturc  of  insulating  board.  Ten  .vears  again  for  1943. 


•substantial  movement  of  beer  over-  Announcement  was  n^e  this  week  industries  Ltd.,  and  tliosc  who  bought  factuie  of  acoustical  board.  Board 
jsoas  on  order  of  the  British  govern-  ®  seat  on  the  New  the  stock  just  before,  or  shortly  after,  capacity  now  amounts  to  75  million 

jTient  for  ti-oops  in  the  Mediten-anean  Stock  Exchange  at  a  price  of  $48,000.  the  war  broke  out,  have  doublle.s^i  square  feet  annually,  with  14  dlffcr- 
.nrea.  Such  sales  do  not  come  under  “P  prev  ous  sa>,  and  been  disappointed  with  their  war-  <?nt  types  produced. 


square  feet  annually,  with  14  differ¬ 
ent  types  produced. 


4*  +  + 

Abitibi  Common 

As  a  new  subscriber  to  The  I'in- 
ancial  Times  I  would  appreciate 


INVESTMENT  YIELDS 


>•  sell?  —  "R.  D.  L." 
The  common  .sloek 


Ihc  restrictions  on  .salr.s  in  Canada  ^P"^  '^P-  time  experience.  Most  people,  of  Inasmuch  as  prodqclion  of  pulp  hour  ndvwc  in  romirrlion  i 

How'cver  some  adjiustmcnt*  were  I»ttom  was  $28,000  rtcorded  In  Janu-  course,  looked  back  to  the  la.sL  war  and  specially  pulp  products  has  been  d,000  shares  of  Abitdn  romi 
made  in’  1943  in  llie  rioinc.stic  quota  and  concluded  that,  if  there  was  such  considerably  more  profiUble  In  re-  stock  uhwh  I  hold.  Should  I  I 

.so  that  actual  Cana<^ian  sale.s  prob-  .  ■  m  — ■  ,  a  thing  as  a  "war-baby”  this  was  it.  cent  years  than  new'sprint,  company  s  or  sell?  "R,  D.  L.  ’ 

ablv  were  up  a  bit  over  the  90%-or-  T»T«ri-<c5r»<m*ti->ikTrri  «7>n>r  n.e<  Unfortunately  the  "war  babies"  of  production  diversification  .'’as  per-  'The  common  .sloek  of  Abi 

1942  level.  INVESTMENT  YIELDS  1914-18-and  stocks  in  the  same  in- 

There  appears  to  be  no  question  — . .  dustrial  class — have  to  a  great  ex- 

of  demand  for  beer,  and  company  (Compiled  by  Jone*.  Reward  &  Co.).  war  orphans  in  the  cour.se 

could  sell  much  more  than  it  is  now  common  stocks  oI  conflict, 

allowed  to  produce.  Future  s.olcs  must  ^  Price  Div.  Yield  There  are,  of  course,  many  rca.soas 

depend  on  when  the  government  may  •  i»i/k  bo  ■:  qi  this:  the  small  profit  margin  on 


made  in  1943  in  Ihe  rioinc.stic  quota 
.so  that  actual  Cana<^ian  sale.s  prob¬ 
ably  were  up  a  bit  over  the  90% -of- 
1942  level. 

There  appears  to  bo  no  question 
of  demand  for  beer,  and  company 
eould  sell  much  more  than  it  is  now 
allowed  to  produce.  Future  s.olcs  must 


of  demand  for  beer,  and  company  (Compiled  by  Jones,  Reward  &  Co.) 
eould  sell  much  more  than  it  is  now  common  stocks 

allowed  to  produce.  Future  s.elcs  must  »  Price  Div.  Yield 

depend  on  when  the  government  may  ^  s  5 .  ,3,/  ,,  80  5  9, 

relax  present  resfnction.s,  as  the  wid-  do  inci.  Extras  .  i  .oo  7  41 

ened  national  piuxihaslng  power  has  Aluminium  Ud.  ...  96  8.00  8.33 

rreated  a  huge  potenUal  market,  22b  'i;oo  4:54 

Even  with  .substantial  uicrcases  ui  seii  Telephone  ....  155  8.00  5.16 


The  Labor  Crisis  in  the  U.S.  A. 


(Continued  from 


livcn  »iin  .siiDsianuai  uicrcases  Ul  Sell  Telephone  _  155  8.00 

.sales,  however,  potential  profits  are  Brotiiion  Traction  23  1.75 

limited  by  present  tax  rates.  B'c'^Pa^ker®'''"’'’  22V2  1  ^ 

The  company’s  financial  position  is  Bx!  Power  "K' 24%  2.00 
exceptionally  .strong.  At  end  of  1942  Bunding  Presets  ..  I5%b  .60 

eurrenl  assets  exceeded  current  lU-  can°  &  Dom'’'L°gar!  20'/4b  ^80 

bilities  by  nearly  .$8’3  millicns,  with  Conodo  Molting  ...  44%  2.00 

ratio  of  cuiTent  a.s.sets  to  cun-ent  lia-  Con.  Northern  Power  71%  .w 

bilities  4  to  1.  Investment  income  has  Conodlon  °Brcm*»  ’ ! !  34  E50 

become  an  important  contributor  to  do  inch  Extras  ,  2.00 

eaminff.*!  Conodlon  Cottons  107'/2b  4.00 

'rv.Ai.-n ’-..^.,.1.1  J  r.  ..  Con.  Foreign  Invest.  24%  2.00 

There  would  appear  lo  be  no  threat  Con.  industries  ■'8  'l52b  5.00 

of  prohibition  of  sale  of  beer  in  the  Consumers  Gloss  ...  28'/4  2.00 

&f°Seogroms-:  If’''*  I'Tl 

ment  on  this  matter  as  evidenced  Dominion  Bridge  ...  25'/4  1.20 
from  many  sources,  and  past  record  tJominion  Gloss  ....  H8a  5.00 
of  company  in  good  times  and  bad  Fa^v'‘’F'’ormer‘'*  '*  29"'^^'’  ?  ^ 

is  a  strong  element  in  company’s  fa-  do'^  inci.  Extros*”  i!75 

Vor  for  the  future.  Ford  of  Conodo  "A”  24%  1  00 

4.  4a  A  Goodycor  Tire  .  87  2.50 

~  do  Inel.  Extros  .  5. 00 

McIntyre  Porcupine  impcrioi  0.1  .  i4%b  .50 

a  -1  ...w  Impcnol  Tobocco  ..  lOVi  -55 

7>t  looking  around  for  a  good  .7%  ?  SS 

per  cent  yield  Ihc  stock  of  Me-  Louro  lecord  . . ! ! ! !  I3%b  80 

Jntyre  Porcupine  Mines  has  been  tobiow  Grocet.  "A”.  221/2  1.00 

recommended  to  me.  I  am  aware  MoSr7°CorT''  490'”  2 1® 
rf  course,  that  one  cannot  expect  do  Inci.  Extros  ,  2.88 

a.  return  like  that  today  without  Brewcr.es  .  33%  fOO 

some  hazard  being  involved,  but  I  Nori°r;Lo  Mmis  ..i  503^  4:oo 


7%T  government  w'ar  contracts;  price  cell-  Jations  become  stable  again,  fonow-  broaden  .«till  furiher  the  .sale  of  .scrii- 
8.33  ings  on  sales  which  did  not  apply  on  ing  the  parallel  to  be  found  in  llie  rities  to  iinc.stor.s  outside  of  the 

■.  i'.  quite  a  number  of  purchases;  wage  taking  over  of  the  coal  mines  earlier,  banks,  and  particuiariy  llie  sale.s  to 

sjs  and  salary  ceilings,  with  gaping  holes  4-  4>  individual  invc.stor.s.  A  (|Uoia  for 

The  Fourth  War  Loan  drive  tor  such  sales  ha.s  hern  set.  at  .$3'i  hil- 


site  and  salary  ceilings,  with  gaping  holes 
7.61  in  it;  and,  of  course,  exceptionally 
^  54  heavy  war  taxation.  It  is  .significant, 
8!25  In  this  connection,  that  sales  of  C.I.L. 
3.81  have  expanded  steadily  since  the  war. 


Yesterday’s  plans  for  to-morrow  may 
be  out  of  dote  to-doy.. 

Changes  in  family  and  business, 
altered  resources  and  income,  higher 
taxes  and  succession  duties,  new 
laws  and  regulations— all  may  affect 
the  best  laid  plans. 

Your  Will  is  your  plan  for  the 
future  security  of  those  you  wish  to 
protect.  You  owe  it  to  your  family  to 
check  your  Will  periodically  in  the 
light  of  changed  conditions  and  when 
necessary  amend  it  to  better  guard 
their  interests  and  avoid  needless  loss. 

Review  your  Will  one*  a  year. 

Talk  if  over  with  us. 

THE  ROYAL  TRUST 

corporate  /w  a  »  a  1^  ^  PERSONAE 

security  WwlYlrMPI  ■  servici 


PERSONAE 

SERVICI 


I  21  While  earnings  have  followed  a  steady,  Nations’  plans  for  the  invasion  of 


$14  billions  will  start  at  a  time  when  lion.'.,  compared  with  a  goal  of  $.") 
there  is  increasing  activity  on  many  billions  and  actual  .subscriptions  of 
fightJng  fronts  and  w'hen  the  United  ,$54  billions  in  the  third  drive. 


Offices  across  Canada  from 
Coast  to  Coast 


44%  2  00  4  49  downward  trend.  .,..0,.,..^  ..1,  . . ... 

71%  .60  8.00  It  should  be  remembered  that  most  parations  for  the  government  scniri-  to  participate  in  suKsenpt ions  to  ihc 

f  a  !?  of  the  direct  war  busiiie.ss  placed  ly  sale  arc  being  perfected  by  the  ’i’i  and  2>i  per  cent  bonds,  and  to 

2  M  5  88  with  the  organization  has  gone  War  Finance  Committees  of  every  .series  F  and  C  savings  bonds,  to  an 

107%b  4:00  3.12  through  Defence  Industries,  Limi.ed,  sta<e,  and  call  for  a  more  extensive  aggregate  up  to  10  per  cent  of  such 


Europe  arc  .shaping  up  rapidly.  Pre- 


Commercial  banks  having  savings 
deposits,  however,  will  be  permitted 


5 '88  with  the  organization  has  gone  War  Finance  Committees  of  every  series  F  and  C  savings  bonds,  to  an 

3.72  through  Defence  Industries,  LiiniiCd,  state,  and  call  for  a  more  extensive  aggregate  up  to  10  per  cent  of  such  Power  A-.  Paper  Co,  is,  of  eourse,  down  its  repdrt  —  which,  apparently 

I'jl  a  war-time  subsidiary  formed  for  the  canvas.s  of  investors  than  i^s  made  savings  deposits,  01  up  to  .$200,000,  ^^^onsidcrt^blc  of  a  gamble  in  view  of  will  not  be  for  some  wocka  yet  — 

nnrtvKa.  nf  fiiiinir  ffnvernment  war  or-  in  any  previous  campaign.  T, 10  van-  w-ihichcvcr  IS  less.  No  bank,  how-  ,  ,  ,  ,  ,  u  u 

1.02  ders  D.I.L.  nlants  have  been  built  ous  types  of  securities  to  be  offered,  ever,  may  hold  more  than  ,$100,000  tbe  fact  tuiat  company  has  been  in  pressure  will  be  brought  to  bear  by 

®  alm«t  exclusively  wdth  government  announced  more  than  a  month  (issue  price)  of  1011  F  and  ti  .'•a\-  liquidation  for  years  and  that  there  the  provincial  government  to  bring 
4'24  funds  hence  the  parent  company  ago,  arc  already  familiar  to  the  ings  bonds  combined.  is  considerable  doubt  a.s  to  just  what  about  a  settlement.  The  go\-ernmcnt 

6'.9i  will  have  no  excess  plant  problem  Public  and  arc  the  .same  as  in  the  A  summary  of  the 


Ford  of  Conodo  "A 
Goodycor  Tire  .... 
do  Inel.  Extros 

Impcrioi  Oil  . 

Impcrioi  Tobocco 


24%  1  00 

87  2.50 

5.00 

14i/4b  .50 

IOV2  .55 
3034  2.00 
221/4  1 .00 
I3%b  .80 
22%  1.00 
I93/4b  1.50 
49o  2,22 


after  the  war. 

I  It  is  true  that  a  considerable  pro 


third  drive,  except  that  in  place  of  cd  in  the  three  previous  war  loans 
the  10-year  2  per  cent  bond.s  there  from  the  major  groiip.s  of  investors 


A  summary  of  the  amounis  rai.s-  treatment  might  be  accorded  bas  indicated  its  wish  to  sec  an  end 

;  in  the  three  previous  war  loans  ^  to  the  Abitibi  receivership. 

om  the  major  groiip.s  of  investors  common  shareholders  undci  c  current  market  of  3'i  Abitibi 


ivirtifim  of  nrXetion  in  all  d^^^  will  be  13/16-year  2 U  per  cent  bonds,  is  given  in  the  tabic  following,  which  terms  of  any  reorganization  plan. 


2.88%  5  88 


5.24  materials.  The  price  ceiling  with  re- 
B  50  latively  high  operating  costs,  has  been 
5192  limiting  factor  in  earnings,  how- 

4^44  ever. 

7.59  We  doubt  if  you  arc  Justified  in 
5  88  taking  such  a  gloomy  view  of  post- 


n  rciiirn  liHe  that  today  without  1°"°  Bre'ycr.es  .  ss vi  z.w 
some  hazard  being  involved,  but  I  N2ri°r;Lo  Mmis  ..i  503^  V 00 

am  doubtful  about  this  .stock  as  I  Ogiivjc  Flour  .  25b  i.OO 

pnrtwl  to  nold  7}it}ics  a.'?  twest-  Quebec  Power  .  123^  1.00 

vicvfs  —  o^id  /  am  no  speculator.  If,  Oil  .  20V^  i.oo 

fo  me  that,  apart  from  the 

fact,  that  gold  mine  dividends  for  Southern  Con.  Power  10b  .80 

a  large  part  represent  repayment  5tcci  Co.  of  Conodo.  64  3.00 

of  capital,  there  is  a.  danger  of  the  Westons, %eo. i  ”  15%b^  ^iso 

gold  toward  bring  abandoned  after 

■ihe  war  when  other  economic  rREFERHZD  stocks 

changes  are  being  made.  Please  Alum  Co.  5%  Pref..  963/4b  5.00 
favor  me  with  your  advice  on.  this 

connection.  —  C.  P.”,  Ottawa,  Can.  Northern  Power  97%  7.00 

At  current  market  of  $58  a  .Share,  oTord^y!  2)?/* 

/iicintyre  Porcupine  stork,  paying  Conodion  Celoness  .  146  7.00 

.$,3  33  a  .share  annually  in  dividends.  Conodion  cottons  .  123  6.00 

rrovides  a  vipld  nf  Foreign  Invest.  1051/46  8.00 

r-oviaes  a  yieia  01  o  i'To.  Dominion  Gloss  _  1 53b  7.00 

For  fiscal  year  ended  March  3l5t,  Dominion  Tor  .  iose-io  5.50 

1043.  MeIntVTe.  despite  difficult  gold  g^nTaT^StJef  Wores!  loiJf 
xiiine  operations  arising  from  labor  Gotmeou  Power  5%.  86  5.00 


Siibscrlplionx  to  First  Three  War  I.nan*.  and  Net  Inerease  in  lnve«lor  Ilol 
of  I'.  8.  Gov’t  Securities  tor  Fleven  Months  Ended  Septemher  39,  1913 
(In  r.illions  of  Dollar.-) 


.. —  -  _  ,  ....  Inattranre,  companle.'i  and  savinps 

5.97  war  prospects.  Developments  in  the  banks  . 

B  55  chemical  field  during  the  war  give  individual-.  partnerstilp.s  and  pi-i- 
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of  investors  vvin.iiuu  current  market  of  3't  Abitibi 

wing,  which  terms  of  any  reorganization  plan.  common  shows  a  very  material  rc- 

i.ase  in  Abitibi  is  the  last  of  the  many  covery  from  its  1942  low  of  50  cent.s 

lor  iioidiiiK*  pulp  and  paper  companies  which  got  a  share  and  its  last  year’s  loiv  of  65 

19,  1913  into  difficulties  during  the  depression  cents.  High  last  year  was  4’i. 

of  the  thirties  to  reorganize  its  af-  There  has  been  a  good  market 


of  the  thirties  to  reorganize  its  af-  There  has  been  a  good  market 
fairs.  'J'his  is  duo  to  the  size  of  the  during  past  w  cek  or  so  in  paper 
organization  and  the  wide  differen-  stocks  on  Montreal  market  and  it  is 
CCS  in  interests  that  existed  among  possible,  in  view  of  dcveIopnicn'i.s 
the  various  classes  of  security-hold-  and  early  possibilities  that  tlic  move- 
ers.  Many  attempt.^  have  been  mads  ment  may  go  somewhat  further.  Ac 
in  past  5  or  6  months  to  work  out  around  .$1  a  share,  if  you  could  gel 
a  plan  of  reorganization  that  would  an  opportunity  a  sale  of  at  least  a 
be  acceptable  lo  bondholders  and  the  portion  of  your’  holdings  might  prove 


i.-iir-  .«ni.i  presentatives  of  bondholders,  prefer 
.iii\r.-’iim  red  shareholders  and  common  share 
tiieid  ufm  holders  and  submit  a  plan  whicl 


lers.  prefer-  reason  to  doubt  whether,  by  terms 
mon  share-  of  any  plan  of  capital  reorganization, 
plan  whicli  exchange  basis  on  the  i-ominon  stock 
ptable.  As  would  justify  a  value  of  more  than 


-  86  5.00 

conditions  and  in  face  of  war  taxa-  do  inci.  Exhos  .  7.63 

tion.  covered  its  annual  dividend  re-  ;;;;; 

quirement.s  with  a  considerable  mar-  inter.  Power  .  111%  7. 00 

gin  to  spare,  reporting  net  earning.5  toke  of  the  Wools.  I3ib  7.00 

tharo  on  '•'t  f  if  DS^itinoc  ‘ !  104%  6  .  TO 

c  on  outst'andillg  cspital  stock.  Montrcol  Cottons  127b  7.00 

x'or  1941-42  fiscal  year  net  was  re-  National  Breweries  .  ^P/j  1.75 
^rted  at  equivalent  of  .$4.30  a,  share 

on  stOCK.  Price  Bros .  94%  5. 50 

Earning.':  for  first  half  of  current  Soguenoy  Pow»r  . . .  loob  5. to 

fiscal  year  —  6  months  ended  Sep-  Corp  ''a".  15%  i.to 

Member  30th.  •  1943  _  were  only  sherim  wi* pmr,' !  i2?b^  7 loo 
moderately  lower  than  tJlo.se  for  Southern  Con.  Power  105b  6.00 

xame  period  of  last  year,  being  equal  "J  Conodo  69%  3. to 


to  .$1.83  a  .share  on  stock  aTs  com :  .  ^ 

jiared  with  .$190  a  .share.  These  re-  BANKS 

sulks  for  first  half  indicate  that  divi-  conodienn*  Notional*  i33b  600  451 

fiend  requirements  again  will  be  Commerc*  .  i35o  6.00  4.44 

amply  covered  by  earnings  for  full  .  Ul,,  f  2°  ^75 

32  months  of  fiscal  year  which  ends  ^in?on  I6O1/2  l  oo  4  le 

Marcli  31st  nc.xt.  Gross  income  for  Novo  Scotia .  245a  10. TO  4.03 

6  months  ended  September  30th  last  5°''°'. .  A. 4! 

wa.s  $580,000  lower  than  figure  for  . '*•2’ 

same  period  year  liefore,  hut.  costs  b— Bid  Quotation*, 

wore  reduced  by  ,$100,(i00  end  tax  a— Asked  Quotations, 

lirovisioij  vi-as  $120,000  lowTr. 

Ill  addition  to  interfering  wifli 
production,  lairor  .shortage  lia.s  re- 
.siilted  in  a.  rediicfioii  in  amount  of 
development  being  done  at  the  pro- 
pert.v.  Na  a  consequence,  ore  re¬ 
serves  as  w'ell  as  earnings  have  been 
affected. 

company  to  i  ^m  stirred  by  the  troubles  of 
3i]d.int3in  divici^Mids  is  company  s  ofViprx-— wi«v»  wa 

substantial  income  from  inve.-itmcnts  emoidh ^ 

which  for  la.st  fiscal  vrar  was  ”  smooth,  their  burdens  light- 
equivalent  to  about  $1  a  share  on  before  Christm^  I  re- 

oiitst.anding  capital  stock.  Another  krt„ifea^an  ^ 

important  factor  i.s  .strong  surplus  £  wor^*  ^  ^  ^ 


-  20% 

BANKS 
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b — Bid  Quotation*, 
a— Asked  Quotations. 


7  88  ’  imvuvriant  ISOS  --onal  tni.st  necount.s  .  14  1  19.3  in  past  o  or  b  monins  EO  work  out  arouno  .1.1  a  snare,  ir  you  coui 

4.00  promise  or  new  ana  impor  ant  OEhor  nonbank  investor*  .  c.s  «  7.9  nv.-!  21  9  ^  pi,.,,,  reorganization  that  would  an  opportunity  a  sale  of  at  le 

5.10  for  many  chemicals  when  pcacetlinc  ij,a,e..*  and.  broker*  . .  09  o.r,  09  be  acceptable  to  bondholders  and  the  portion  of  your  holdings  might 

B.63  conditions  return;  cxplasiycs  prob-  oovt.  agencies  md  tru*E  fund  .  o.-,  n.i  oj.  i.„  11  of  sharcholdcr.s  with,  good  policy  in  the  long  run  There 

4.88  Bbly  Will  be  in  suostantiai  aemana  g^onbank  .subtotal  .  7  i*  F  5  1*  9  4<i.3  ,••,.•.  3  however,  no  .succc.-s  whatever.  Re-  quite  possibly  may  be  further  spoc- 

t'13,  minuig,  buildmg  construction,  conimerctal  bank.-*  . . .  3  1  7'  1  —  I 'I'-'  -’^.j  cciitly  the  new  Ontario  government  ulativo  moves  in  the  Abitibi  issues 

8  TO  ^  other  fields  where  activities  federal  Be*,  .an  is  . .  .  ••  •  .stepped  in  and  appointed  a  commit-  before  company  finally  emerges 

4.68  have  been  sharply  curtailed  by  w'.ii-  Total  . . . .  ?13  0  115  6  $15.9  .voo.j  $fii.3  tee  to  discu.«s  the  situation  wdth  rc-  from  rccelversnlp  but  there  is  some 

7.24  time  restrictions;  consumption  of - -  ^  •  1  .  ,  ,  m  presentatives  of  bondholders,  prefer-  reason  to  doubt  whether,  by  I 

5  'B  fertilizers,  paint  and  other  products  •L’nmmerd.al  banks  were  exrUtded  from  tlie  third  dine,  but  wcie  I.airr  .-oM  .inreholrlers  -inri  common  'hare-  of  anv  nian  of  canilal  rpnr*«ni7 

wrrtWaWv  will  rmitmiio  on  a  material  billions  of  bonds  and  ceitiftrates;  in  eaeb  of  the  two  previous  drhe.-  the  red  snarellOKiers  dlld  tOmmon  .Iiarc  01  dnj  plan  Of  capital  reoi gamz, 

prooaoiy  win  convmue  on  a  maieiiai  jp  i,ank.s  were  limited  to  about  .$.'i  billions.  Keineen  drne.s  tiiein  nere  hoIder.<;  and  Submit  a  plan  which  exchange  basis  on  the  common 

5’. 17  roalc.  two  certificate  and  one  note  offerings  aggregating  $3.C  bilMon.s  new  n.one.v  (net  ,vould  be  nuifually  acceptable.  As  would  justify  a  value  of  mOI’C 

6.19  Fact  should  not  be  lost  sight  of  of  maturities)  taken  to  a,  large  extent  by  tlie  banks.  Ii-n  thic  cnnimitteo  brines  .Ud  a  ‘haro  on  existing  soenritv 

4.69  that  company  ha.s  maintained,  and  -federal  Boserv.,  Bank*  were  not  mriudod  in  the  drhe.,.  nnd  when  llns  (ommittec  brings  .$1  a  .narc  on  C.xisfing  security. 

8’ 20  further  strengthened,  its  impressive 
7.63  financial  position  during,  the  war 
J  yell’s  despite  the  disappointing  earn- 
7  80  ings  showing.  Suj'plu.s  and  reserves 
4!57  are  being  bolstered  strongly  by  spe- 
5-21  clal  appropriations  and  refundable 
g  43  excess  profits  taxe.s.  This,  of  course. 

5.  SI  will  be  a  factor  of  prime  importance 
7  01  in  post-war  potentialities  of  stock. 

5.51  ♦  +  ♦ 

5  ”  Donnacona  Paper 

5.73  IVould  you.  give  me  a.  report  on 
5.51  Donnacona.  Paper.  I  notice  that 

4  ?1  the  stock  has  been,  strong  on  ihc 
5; 75  market  lately.  Is  there,  any  sjie- 

5  82  cial  development  to  account  for 
I  §3  such  strength?  —  *'C.  McL." 

5.71  stocks  of  pulp  and  paper  compan- 
j'®}  les  gencraJJy  have  been  stronger  on 
4^30  the  stock  markets  recently,  with  the 
4.SS  Montreal  Stock  Exchange  paper  aver¬ 
age  moving  up  to  the  highest  level 
since  early  1940.  and  Donnacona 

4  44  stock’s  price  improvement  can  be 
3.95  attributed  to  the  better  feeling  lately 
4.87  toward  the  "paper”  issues. 

4'^  The  buying  in  the  papers  has  been 
4.'4i  helped  by  the  market  rally  at  New 
4.29  York— for  pulp  and  paper  stock.s  arc 
moi’e  responsive  than  most  issues  to 
New  York's  market  action,  due  to  fact 


OU'RE  NEVER  ALONE 
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WITH  A  DICTAPHONE 


There  Are  Values  Which  Never  Die 


By  R.  J.  DEACHMAN 


and  cash  position  which  has  been 
built  up  as  a  result  of  prudent  po¬ 
licy  of  directoia  in  past  years.  As 
at  March  31st,  1943  balance  sheet 
of  company  showed  earned  surplus 
of  $16,.369,411  ivitli  total  liabilities, 
inriiiding  capital  stock  of  $22,636,389. 
Not  working  capital  amounted  to 
.$lS,fil5.775  with  current  o.ssets  of 
$20,941,820  at  a.  ra<io  of  about.  10% 
lo  1  to  current  liabilities.  Except 
for  $135,260  of  accoiinf.s  receivable, 
nil  of  current  assola  were  in  form 
of  cash,  bullion  or  marketable  in- 
.vrsiments. 

i.Ve  hardly  think  .’j’ou  need  worry 
about  detention  of  gold  as  a  .symbol 
of  exchange  after  Ihe  war.  Discus¬ 
sion  on  subject  of  an  international 
plan  for  currency  and  exchang;e 
stabilization  in  post  war  yeans  have 
been  underway  for  some  time  and 
signs  point  to  po.sition  of  gold  being 
maintained  whatever  plan  may 
finally  be  agreed  upon.  In  the  mean-  ] 


his  own  wonfs: 

"32  years  ago  I  bought  a  farm 
for  $9,000.  I  have  been  paying  for 
it  ever  since  and  still  owe  $3,000.  I 
am  now  dying  and  never  again  ex¬ 
pect  to  sec  my  two  soldier  boy.s 
who  are  overseas.  I  want  to  leave 
tliem  a  160  acres  free  from  encum¬ 
brance.  Prom  sales  of  grain  and 
livestock  I  have  collected  $2,600. 

I  offered  that  amount  to  the  mort¬ 
gage  company  If  they  would  give 
me  a  dear  title  to  the  property. 
Their  reply  was  to  the  effect  that 
they  were  not  interested  in  the  Im¬ 
mediate  settlement,  the  farm  is 
worth  more  than  the  mortgage  on 
it,  the  boy.s  will  pay  it  when  they  I 
come  back.” 

He  winds  up  his  letter  by  saying: 
"This  is  bare-faced  audacity  about 
what  one  might  expect  from  the 
capitalist  class.” 

I  sent  a  copy  of  this  letter  to  an 
old  friend  of  mine  who  has  been 


time,  there  is  a  proniuse  of  some  farming  for  over  30  years  in  the 
relief  in  labor  situation  at  gold  central  part  of  Saskatchewan.  I  have 
minc.s,  and  also  for  the  elimination  known  him  that  long.  I  can  close  my 
of  some  inequities  in  flic  tax  struc-  eyes  and  see  the  picture  of  his-farm. 


ture. 

A  factor  in  connection  with  Mc- 


I  knew  that  he  also  had  two  sons  at 
the  front  and  I  was  curious  to  know 


Intyre  that  cannot  be  ignored,  even  what  his  attitude  would  be  towards 
by  the  investor,  is  that,  on  any  peace  the  problem  of  the  other  man. 
market  that  may  develop,  gold  min-  Here  Is  his  reply: 
ing  stocks  seem  likely  to  be  in  ”1  am  a  fanner  with  two  sons  in 
heavy  demand.  the  armed  forces,  nilrty  years  ago 

..  I  also  borrowed  money  against  my 

tthe  Financial  ximea  is  published  at  283  farm.  The  money  was  uscd  to  pay 
Noti-e  Dartie  St.  West,  Montreal,  by  The  debts  that  I  had  OOntrapted  during 
Montreal  Financial  Times  PUbllsliing  v*ttr«  when  I  Wa*  trvtn»  to 

Company,  Limited.  Montreal.  Secretary.  -  ui  e 

A.  is.  Tboinai.  Without  sufficient  capital  of 


my  own.  Since  then  I  have  paid 
in  interest  more  than  the  principal 
of  the  original  loan  .and  part  of  the 
principal  is  still  unpaid.  But  I  do 
not  forget  that  I  was  very  glad  (o 
get  the  money  at  the  time,  and  if 
the  company  had  refused  to  lend 
it,  I  woitld  not  have  been  able  to 
carry  on.  If  I  had  made  big  profits 
out  of  tho  farm  I  would  not  Jiave 
shared  those  profits  with  the  coni- 
pany.  I  would  have  paid  according 
to  the  terms  of  the  contract  and 
no  more.  The  money  they  loaned 
me  was  not  their  own.  It  was  tru.st, 
funcis.  It  belonged  lo  the  pohev 
holders  of  an  insurance  company. 
It  was -the  savings  of  many  poor 
people  who  were  trying  to  provide 
for  theii-  declining  years  and  for 
their  dependents. 

“Would  you  .say  that  I  would  be 
justified  in  going  to  that  company 
and  asking  them  to  forgive  a  part 
of  my  debt,  that  Ls  to  give  me  .some 
of  the  savings  of  the  policy  holders 
of  the  insurance  company  in  order 
that  I  might  be  able  to  leave  my 
farm  unencumbered  to  my  sons? 
My  .sons  would  not  want  me  lo  do 
it.  If  I  should  make  such  a  request 
and  the  company  should  reply  that 
they  were  not  interested  in  an  im¬ 
mediate  settlement— that  the  boy.s 
could  pay  it  all  when  they  returned, 
would  you  say  that  their  answer 
was  a»piece  of  bare-fa'ced  audacity? 

I  don’t  think  you  would.” 

Which  one  of  these  two  was  the 
best  citizen,  tlie  best  Canadian? 
WJjich  would  you  choose  as  a  neigh¬ 
bor,  trust  as  a  friend?  In  these  days 
when  moral  values  are  shifting  and 
uncertain,  it  Is  well  that  some  should 
stand  up  and  defend  the  eternal  veri¬ 
ties.  There  are  values  which  never  die. 


In  these  days  of  woman  power  shortage,  it  is  very  often  difficult  to 
get  stenographers  to  work  overtime,  or  to  take  dictation  after  hours. 

The  Dictaphone  user  is  not  troubled  with  such  problems.  This 
famous  machine  is  at  his  elbow  night  and  day,  ready  to  take  dic¬ 
tation  at  all  times.  Dictaphone  is  the  cver-faithful  servant  that 
never  talks  back  —  unless  you  want  to  hear  your  own  voice.  You’re 
never  alone  with  a  DICTAPHONE, 


DICTAPHONE 

DICTAPHONE  CORPORATION  LIMITED,  $6  RICHMOND  ST.,  W,  TORONTO 


Tho  word  DICTAPHONE  is  Iho  Regislercd  Trodc-Mork  of  Dictophoii*  Corporotion. 
A(oK<*is  of  Dictating  AEbcliines  and  Accessories  to  which  sold  Tiode-Mgilc  is  Applied 
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INSURANCE  IN  REVIEW 


BANK  DEBITS  AT 
RECORD  LEVELS  Educational  Efforts  On 
FOR  ALL  TIME  Burglary  Hazards  Overdt 


Made  Medical  Director 


SERVICE 


I  members  of  a  family  arc  responsible. 
At  a  time  ^^l^en  so  many  men  arc 
a^^  ay  m  the  armed  forces  and  wo¬ 
men  engaged  in  war  work  on  day  or 
night  .«^hifts  houses  are  frequently 
unoccupied  for  long  period.s  at  a 
time.  That  this  offers  almost  un¬ 
limited  chancc.s  to  (hose  who  would 
take  advantage  of  other’s  negligence 
is  obvious. 

Canadian  insurance  companies 
have  done  considerahlc  work  in  the 


Metropolitan  Life  Official 
Takes  Issue  With  Beveridge 
Findings  on  Business 


Increase  Was  IS.2  Per  cent 
Over  The  High  Total 
of  19t2 


SECURITY 


THE  C.C.F.  CHALLENGE 


Ottawa.  —  Cheques  ca.;hed  against 
individual  accounts  ''crn  mil¬ 

lion  during  lfM3.  a  new  h  gh  point  :n 
Canadian  hisiory.  The  comparative 
to'al  for  1012  was  million,  a 

gain  of  1B.3  n.c.  having  been  in¬ 
dicated.  The  marked  increase  o\er 
(he  preceding  year  wa.s  due  to  .ir- 
eeleration  in  economic  .■’ct'vitic-  con¬ 
tingent  upon  the  ^'al•  effor'..  Pr.-- 
ductive  operations  rccordwl  a  mark¬ 
ed  ovpansion  while  corr.mo<lity  prices 
i\ere  at  a  .slightly  higher  level.  Pi.;,- 
rnenlfl  on  the  t'.\o  V'lctory  Toaci.s 
V ere  considerabb'  greater  than  simi¬ 
lar  payments  of  ihc  preceding  year. 

While  adv-anees  were  I’ecordrd  in 
eaeh  of  the  f  \c  economic  areas,  thcj 
g"e,afe£:  percentage  gain  wa.s  in 
Pr-iirie  Province.s.  The  total  in  19-1.3 
v  a.s  nearly  i?9.200  million,  a  gain  of 
about  P-c.  The  increase  in  the 
Maritime  Provin.ees  w.a.s  15.6  p.e.,  the 
total  in  tlr-  year  just  ended  hav  ng 
been  $i2H  mill'on.  As  the  .'landing 
In  19-12  V.  as  (^l.tiTB  million,  a  anm  of 
about  .5168  million  '"ar,  reeorded. 

Cheque.s  ca.'hed  in  the  Province  of 
Cjurbpc  were  .‘sla.-IT t  million,  iho  gain 
.amounting  to  .82,62.3  million  or  2*)  g 
p.e.  An  advance  of  11.5  p.e.  \v.as 
.'ho-.vn  in  Ontario  O'  er  tht-  h.gii  level 
of  the  preceding  yr.ar.  The  advance 
•2,136  million  m  1T12  to 
'I'he  expansion  in 
British  Colum- 
increarc  c>f 
of  c’oeqtie.' 


During  1943,  The  National  Life  maintained  Its  record  of 
maximum  service  and  increased  security  for  its  policyholdersi 

INCREASED  T  otal  assets  were  increa.sed  by 
assets  $910,7  57.97.  The.se  fund.s  are  available  for 

future  benefits  to  policyholders. 

RESERVE  After  providing  $117,426.32  for  dividends 

FUNDS  to  policyholders,  reserve  funds  were 

strengthened.  Including  paid-in  capital, 
such  reserve  funds  now  total  $629,249.15. 

NEW  An  amount  of  $1,337,660.90  was  invested 

INVESTMENTS  in  Dominion  Government  bonds.  Thus, 
policyholders’  premium  payments  aid 
Canada’s  war  financing. 

NEW  New  production  was  satisfaaory.  Business 

BUSINESS  in  force  waS  increased  to  $75,039,370. 


Nationalization  of  in 


Toronto 

dustrial  m.'urance  a.s  proposed  in  the 
Sir  William  Beveridge  report  in  Bri¬ 
tain  would  not  make  for  cheaper  in¬ 
surance,  nor  would  it  prove  any  more 
beneficial  than  the  present  insurance 
system  if  true  costs  were  shown,  in¬ 
cluding  subsidies,  rent  and  other 
overhead,  Edwin  C.  McDonald,  vice- 
president  in  charge  of  the  Canadian 
head  office.  Metropolitan  Life  Insur¬ 
ance  Co.,  declared  here. 

Addressing  the  Toronto  branch. 
Life  Underr\Titers’  Association  of 
Canada,  Mr.  McDonald  assailed  Htc 
Beveridge  report  claim  that  the  co-st 
of  Industrial  insurance  is  excessive 
and  that  it  would  be  cheaper  as  a 
government  monopoly.  The  .speaker 
warned  that  “if  industrial  goes,  or¬ 
dinary  is  not  far  behind.”  He  added: 
•'Give  the  bureaucrats  a  taste  of  our 
I  business  and,  in  my  opinion,  they 
I  won’t  find  it  at  .all  unpalatable  to 
I  grab  the  rest  of  the  iruiirancc.  ’ 

Ml'.  McDonald  pointed  out  that  a  ; 
compulsory  death  benefit  was  really 
a  gigantic  group  insui'ancc  policy  and 
that  a  government  actuary  had  cst;-  , 
mated  that,  covering  ages  from  16  io 
60,  would  crcalc  a  liability  of  .CMO 
million  in  Britain.  Dr.  Leonard 
Mansh,  pupil -of  Beveridge,  who  had 
.submitted  .i  semi-official  report  for 
Canada,  had  said  that  if  industrial 
insurance  “isn’t  any  good  in  Britain, 
then,  even  if  it’s  only  one-quarter  as 
bad  in  Canada,  it  ought  to  bo  done 
away  with.”  That,  he  felt,  was  a 
“peculiar  concept  of  British  justice.’’ 
Actually,  he  said,  there  was  very  little  j 
difference  between  the  cost  of  Indus-  i 
trial  insurance  and  regular  ordinary,  ' 
when  premium  were  paid  at  the  oi- 
licc  instead  of  being  collected  in  the 
home. 

“In  addition  to  the  indictment  of 
industrial  iasurance  by  the  Beveridge 
and  Mansh  plans,”  Mr.  McDonald  de¬ 
clared:  “We  face  today  in  Canada  a 
challenge  of  considerable  proportions 
from  a  political  party  which  has 
growm  in  strength  substantially  in  the 
last  few  years.  This  party  proixise.s 
to  nationalize  life  insui'ance  —  in 
fact,  all  the  private  financial  ma¬ 
chinery  of  the  country.’’ 

Before  any  government  adventured 
into  the  field  of  life  insurance,  he 
I  felt  it  should  examine  what  had  hap¬ 
pened  to  some  state  and  government 
schemes  over  the  years.  Administra¬ 
tion  of  the  post-office  scheme  in  Bri¬ 
tain  had  cost  231i  per  cent  of  the 
premiums  collected.  It  was  aban-  , 
doned  in  1928.  The  Massachusetts  ! 
Savings  Bank  plan,  he  said,  whore  ( 
costs  had  been  low,  as  compared  with 
some  Canadian  companies,  had  re¬ 
ceived  during  its  first  ten  years  State 
contributions  larger  than  dividends  : 
paid  policj'holdcrs,  totalling  three  ' 
times  the  system's  surplus.” 

Mr.  McDonald  said  he  expected  life 
insurance  to  meet  a  “terrific  com-  \ 
petition  from  consumer  goods”  in  the 
immediate  postwar  period  and  added  ’j 
that  income  tax  exemption  of  life 
insurance  under  Canadian  tax  legis¬ 
lation  “has  not  been  anything  like 
the  factor  in  promoting  sales  which 
people  think.”  Removal  of  the  com- 
piil^ry  savings  feature  after  the  war,  j 
however,  would  have  an  effect  on  ' 
sales  volume.  ' 


■  >ecn  active  in  the  field.  fire  and  other  forma  of  war  time 
iber  of  smaller  communities  destruction.  Almost  nothing  has 
io  have  reported  in  the  past  been  done  to  keep  the  people  as 
iths  house  enterings  on  a  conscious  of  the  increased  burglary 
experienced  in  this  part  of  hazards  which  are  also  fastcred  by 
:ry  since  the  days  of  the  dc-  the  migration  of  people  fi’oin  one 
and  !’.!  many  instonco.s,  the  end  of  the  country  to  another.  It 
ia\  e  ix’Cji  nabbed.  But  only  is  quite  possible  that  such  matters 
cases  have  losses  been  made  become  even  more  important  as  time 
er  'oy  recovery  of  the  goods  goes  on  for  there  is  as  yet  little  rca- 
b>  other  means,  not  includ-  ron  to  expect  an  increase  cither  in 
ance.  What  is  responsible  the  policing  foi-ces  available  or  in  the 
development?  primarily  of  discipline  permeating  the  community 
ipccially  a;s  long  ns  the  cul-  life. 

It  caught  juvenile  criminals  With  greater  numbers  of  people 
cci.  keeping  money  and  war  bond.s  in 

argejy  of  course  the  gen-  iheir  houses  and  with  fewer  people 
inc  in  discipline,  the  re-  able  to  stay  at  home  most  of  the 
1  policing  forces  in  large  as  time,  an  educational  effort  on  these 
.mail  com.munities  and  the  lines  by  the  insurance  companies 
I  n'psenee  of  gro'vn  up  wou’d  .seem  to  be  overdue. 


I,IEUT.-COL.  .7.  H.  GEDDES  of 
I.ondon  who  went  on  active  service 
with  the  No.  10  General  Hospital  and 
HLs  appoint- 


nt  present  is  ovciwea; 
mem  a.s  medical  director  for  the  Noi 
thern  Life  A.s.surance 


Company  ol 
Canada,  from  which  company  he  is 
on  leave  of  ab.'cnce,  has  been  an¬ 
nounced. 


bank’s  reserve  to  liabilities  this  week 
was  lO.OT:  compared  with  6.9  last 
week  and  16.-lfv  the  same  week  a 
year  ago.  The  detailed  statement 

I  follow,'.- 

I  Mn  £  OOO  s 

WerK'y 
•Tfin.  13  | 

("irculalicn  .  l.Hio.oO?  —  S.n.'il 

bullion  .  —  ISl 

licsorve  .  -O.*)?? 

Pubfid  flf^pofits  .  M.Oio  ITooI 

Private  depoMts  .....  ISG  i.40S 

(lovl.  iicvur’lics  . --M.I-S5  --  7. K’O 

Other  seem-itir?  .  21,l»03  -f 

I'riiilv  rate,  tuo  per  cent. 


Report  .Shows,  .Sotisfarlory 
Gain  in  Bii.'^iness  in  Force  and 
Reserves  .Slrenglhencd 


!  Circulalion  Deelmr 

London.  —  Bank  o:  England,  for 
week  ended  January  12th,  report.'; 
note  circulation  down  £8.63-4.000  for 
period.  Increases  ol  £2,.354.000  in 
public  depo.sits.  £4,108.900  in  private 
(Irposiks  and  £5,441.000  in  other  sec- 
lU'itics  wa.s  partly  offset  by  a  ios.s  of 
£7,120,000  ill  Government  securities. 
-An  increase  of  more  than  £8,000,000 
in  reserves  reflected  the  decrease  in 
cit'ciilalion.  The  proportion  of  tlie 


mpany 


Toronto:  Expon.-ion  in  business  in 
force  to  a^total  in  cxcc.'.s  of  ,875,000,- 
000  and  ,4  I'.irtiior  suciitliening  of 
rcsciwcs  arc  reported  by  National 
Life  A'.surance  Co.  of  Canada  lor 
year  1941.  n.ei)ort  stales  that  earn¬ 
ings  for  the  past  .vear  \vcrc  goo.1, 
primarily  bcc':^u:-e  of  profit.'  aiising 
front  the  .sale  and  redemption  of 
securilie.-.  Eariiing.s  derived  from  the 
usual  operations  and  from  .':und:'.v 
sources  brouglit  "'total  income  to  a 
substantial  figure. 

“In  accordance  with  our  u.sual 
practice.”  director.'  sa.v,  "various  re¬ 
serve  fund.'  A  CIO  jncicascd.  An 
amoun-t  of  .‘nS.-IGG.  wa.s  .'Cl  askio  n 
invcE.mein  rc.servcs.  An  amount  of 
.810,000  wa.'  piaced  in  a  .special  re- 
-jcrvc  wh'ch  IS  brin,g  accumuialed  to 
prov'.-dc  for  lower  inloiesl  rat-cs.  An 
amount  of  .816,321  was  placed  in  our 
.Staff  Pension  Fund  to  provide  for 
pen-sion  benefits  for  our  employees. 
In  addition,  pie  book  value  of  our 
Home  Offii’c  building  was  reduced 
by  a  dep’.ecialion  allowance  of  .?5  000. 

“After  these  fund.s  h,ad  been  set 
aside,  our  uoai/oiled  surplus  was  in¬ 
creased  to  .82-.G’249. 

“Our  gai;!  of  bus  nes.s  in  force  wa.s 
excellent  and  our  total  bu.sinc.-'  in 
force  now  .slightly  in  exce-ss  of  S75,- 


w.'is  from 
.821682  million, 
bu.-dne.'s  acti'dty  in 
b  .a  w-as  reflected  in  an 
16  p.e.  'll  the  amoLin; 
ca.'licd.  the  tola!  :n  1913  having  been 
,83.297  million. 

Comparison  with  I9!2. 

Bank  debits  in  December  were 
850  million  against  .8.td95  million  :n 
the  same  month  of  the  preceding 
year.  The  train  amounted  to  15.5 
p.e.  and -each  of  the  five  cconom'c 
areas  s-hared  in  the  advance.  The 
g.ain  in  the  Mariti.me  Provinces  w.a.'", 
'17.8  p.e..  the  total  rising  irom  .?90  S 
million  to  .8107  million.  The  gain  in 
the  P.'ovir.cc  of  Quebec  was  .'lighiiy 
more  than  19  pc.,  the  total  in  De¬ 
cember  being  $1,373  miH'on.  Each 
of  the  three  clearing  centre.'  of  th: 
province  recoidcd  c.xpansion  in  tiiis 
connection, 

Dcbi.s  in  Toronto  rose  from  $1,115 
million  to  ■$!  224  million.  Gains  were 
.'Mow  n  in  12  of  the  14  clearing  cen¬ 
tres  m  the  province.  Cheques  cashed 
in  the  PraTie  Provinces  showed  a 
gteate:'  iicrcentage  increase  than  in 
any  oth-tr  economic  area.  The  total 
wa.-:  $328  million  against  .$654  mil¬ 
lion,  an  adve.ncc  of  no  ic-O'  than  41.8 
p.e.  Increa.'cs  were  genci'al  in  the 
ten  clearing  centres  of  the  province, 
the  total  for  Winnipeg  r'sing  from 
$395  million  to  .$569  million.  Chequ-'s 
<-ashe<i  in  Britis.i  Columbia  wx-.-o 
.8281.7  million  in  December  against 
.825'!  million  in  the  last  month  of  the 
preceding  year,  roprcscnL'ng  a  gam 
of  10.7  p.e.  Thirty-one  of  the  thirty- 
three  clear  ng  centres  of  Canada 
recorded  increases  in  this  compari¬ 
son . 

•Money  and  Total  raymcnls 

During  the  twelve  months  ended 
December,  the  money  supply  consis,- 
ing  of  bank  <Ieposits  and  circulating 
media  in  (he  liands  of  the  public  rose 
from  .84.343  million  to  $5,271  million, 
a  gain  of  a'oout  21  p.e.  The  c'rcu- 
lating  media,  consi.'ling  of  bank 
no.-c.'  and  .subs'dlary  coin  in  the 
hand.'  of  the  public,  rose  from  $363 
million  to  .$816  million,  representing 
a  gain  of  about  23  p.e.  The  rise  in 
chartered  bank  deposits  including  the 
four  mam  cla.-^ses  rose  by  $774  mil¬ 
lion,  the  total  at  the  beglnnin.g  of 
December  having  been  .$4,454  million. 
Tile  cash  and  cheque  payment.'  wcr-c 
c'tiniatfd  at  .85,627  million  in  De¬ 
cember  comp.'iTd  with  $3,707  million 
in  the  same  month  of  the  preceding 
y  ea  ! 

Cirjqucs  cashed  agaias'i,  current  ae- 1 
count.'  including  go'ernment  be  - 1 
ance.-.  and  dem-and  d-eposiu,  were  $!.- 
661  iwllllon  in  Dccrmbc;-,  the  turn- 
o'Tr  of  such  deposits  having  been 
1.81.  The  turnover  in  Deceinhcr, 
194'2  "-as  1.97,  the  cheques  r.wslrrd 
having  amounted  in  .$t040  million 
.against  accounts  of  .$2,050  m'llion. 
Deb’ts  against  .saving,'  acccunt.'  were 
S187  million  in  December,  rcp.-crvml- 
jng  fi  iurnovei-  of  .099.  The  corres¬ 
ponding  stati.'tics.for  December.  1912 
w  ere  debits  of  .$154.6  million  again.'t 
recounts  of  .$1.6.30  .million,  repre¬ 
senting  a  turno\er  of  .095.  | 

to.MrArUTty  i;  ric.riirs 

- Doc'ml'pr - 

Oterltinip  I'm;  IftO 

■PrrnnirP' —  5  S 

tIolif.TX  .  ."..'.rit.Tte  iO.iiTC.  pi",  ! 

Mo’x-t'-.-n  ;;o. r.T.':', »  IV.TIt.4t.">  I 

liainl  John  ...  ."in.-j.',', )  (n  ej.Oin.cr.-,  I 
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Federal  Expenses  Almost 
Twice  Receipts  For  9  Months 


Bank  of  Canada  Statement 


For  9  months  to  December  Gist 
last  year  aggregate  disbursements 
were  almost  double  total  income  for 
period  at  ,$3,822,001,736  as  compared 
with  .$1,962,416,123.  For  correspond¬ 
ing  period  of  previous  fiscal  year 
riisbursemciUs  aggregated  .$3,060,309,- 
923  and  income  $1,630,264,713.  War 
expenditures  for  first  9  months  of 
current  fiscal  year  were  over  $1,140 
million  greater  than  for  same  per.od 
of  preceding  fiscal  year  at  .$2,782  - 
749.515,  while  disbursements  under 
Mutual  Aid  Act  1913  totalled  .$.558,- 
026,390  as  against  .$1,000  millon 
under  'War  Financing  Act  1942.  Or-, 
dinary  expenditures  at  $452,388,818. 
showed  an  increase  of  about  $57.7 
millions,  almo.'t  entirely  accounted 
for  ’oy  a  gain  of  $'31.5  millions  in  in¬ 
terest  on  public  debt  which  totalled 
$188,061,206. 

For  9  months  under  review  aggre¬ 
gate  receipts  amounted  to  $1,962,- 
-116,123  and  show'od  an  increase  of 
over  $330  millions  as  compared  with 
corresponding  period  of  last  year. 
Revenue  from  income  and  e.p.  taxes 
was  .$180  million  greater  at  $1,172.- 
608,635:  income  from  excise,  sales 
taxes,  etc.,  was  up  .$96.8  millions  at 
$147,772,898;  cu.'toms  import  duties 
brought  in  $35.2  millions  more  at 
$121,846,783;  post  office  revenues  in¬ 
creased  over  .$9  millions  to  $44,683,- 
869;  while  special  revenues  were  up 
about  $11.3  millions  at  $19,230,836.  j 
Comparative  figures  for  month  and  j 
for  9-month  period  follow:—  j 

nrnis  for  thf  month  of  Orrcmbi*r,  IDUI,  from  April  J,  | 

anil  for  torrchponding  porlods  in  the  prr>ioii»  fiaral  jrar.  ; 

April  1,  1013  April  1.  10IL‘ 
tr>  10  I 

Dr'c.  r»1.  1013  D0CCj?ib'^r  31,  J 
(iJccrmbcr  lOlJ  t 

iin  re  vised) 


Disbursc.'neiits  from  the  federal 
treasury  during  December  last,  both 
on  ordinary  and  special  account, 
.showed  increases  as  compared  with 
December  1942  aecoi'dlng  ;o  monthly 
report  of  the  comptroller  of  the 
treasury.  Receipts  for  month  all 
were  higher  than  far  .'ama  ;nonth  of 
prcviou.s  year,  but  excess  of  expen¬ 
ditures  over  income  was  very  mate¬ 
rially  greate:'. 

War  expenditures  for  December 
totalled  $543,461,961  as  compared 
with  $217,372,502  in  December  1942 
and  disbursements  under  United 
Nations  Mutual  .Aid  Act  were  $107,- 
519,611  as  against  $91,071,366  dis¬ 
bursed  under  U.K.  War  Financing 
Act  year  before.  Special  c.xpendi- 
turcs,  according  J’,  were  $342.6  mil¬ 
lions  or  about  llOfe  greater  at  $634, • 
466,534.  Ordinary  expenditures,  at 
$49,306,151.  showed  an  increase  of 
about  .$4,750,000  a:  $19,506,151,  being 
more  than  accounted  for  ’oy  an  ex¬ 
pansion  of  .$5.9  millions  in  interest 
on  public  debt  which  amounted  to 


The  weekly  statement  of  the  Bank  of  Canada  as  at  January  12th,  1944, 
.'hows  a  reduction  of  $19,407,093  in  total  a.'ssct.'  as  compared  with  th» 
prcNiou.s  week.  Total  investments  were  $9,557,050  higher  thjjii  week  pre¬ 
vious  w  hile  Sterlnig  and  I’.S.  funds  w  ere,  unchanged.  Other  assets  were 
down  $9,905,568. 

Total  deposits  showed  a  drop  of  $12,924,592  while  circulation  was  off 
$5,142,058. 

In  conipari.son  with  a  year  ago  total  a.sscts  were  higher  by  S255slS1.153, 
Sterling  and  U.S.  Funds  were  practically  unchanged  and  total  investments 
revealed  an  increase  of  .$2.53,573.519.  Circulalion  w  a.s  higher  ’oy  .$385,412,032 
and  dcp'?sits  increased  by  $61,256,032.  Comparative  figures  arc  shown 
herewith: — 

J,'n.  It’,  toil  J.m.  Ifdt  Ch'gc  in  vvk.  Oh'sn  in  yr. 
.\SS1.TS—  $  $  $  .  f 

t.  Ilcscrvc — 

<!okl  coin  liuIlioTi  .  . .  . . 

.‘'ilvcr  bullion  . ”  !!!!  !  !. 

Stcrliiis  and  V.  ,S.  Fund....  rAS.SJfi  508,334  -I-  161  T’O 


'I'ot.nl  . 

Si'.ibsidiH ry  Coin  . 

Adv.mcc  lo  Savins'  Dank.'. 
Invp.'tnicnl' — 

la)  Doin.  &  I’l-ov.  .'Iiort  term 
(b)  Dominion  .Securities  .... 


'rotal  . 

J.I.MHI.ITIK."— 

I'piiil.-)!  paid  up . 

Itcst  Fund  . 

Note  in  ciri-ulation  ’. 
Di-po.'its  — 

(a)  3'oininion  . 

<b)  Cli.n-tei-ed  Bank.' 

(cl  ]’i-nvincial  . 

(di  Other  . 


Total 


Foreign  Exchange 


Month  of  .Monlli  of 
Dee.  UM3  Dec.  lOCJ 
itinrcvirc-d) 


KECEIPT8— 

C’li.  toms  Tmivort  Dutic." .  .  .. 

llxeiie  ]  nitic.'  . 

Lixei.-e  Taxe.".  tale.',  .stamp; 

e'e . 

Inc'im"  Tax  l-lxi-eis  i'rofili 

Po.-.i  uffieo  Dcpartrr.enl . 

Sundry  Dep-Iitmenls  . 


Nomairii  i-lo.'iin."  laios  in  N.  w  y,-.ik 
on  Tur.vday,  .Manual  y  I'Ui,  ■  re  as  £•■'!- 
lows : — 

iitci  lin^  t  -jn-F 

Demand  .  't.o.T', 

Cahles  .  -I  O'l.j 

.Vu.'tratia . . 

New  Zealand  .  G.t'lSI 

e-w  itai-rland  . .  . 

Sweden  . 

Brazil  . . 

e'anailian  dollar  -wa.'  qioilcd  in  New 
Vovk  .at  a  di.'i-ount  of  in  11-16  per  vrnt 
loffieial  l-'.D.f'.n.  rate  !i.n0-:i.:ij  re r  cent 
di.-count). 

In  Wontrc.al  (he  buying  r,a(e  for 
1  lilted  State.'  dollars  wao  16  per  cont 
prrminm  and  tiie  .'cPins  i.alr.  11  pi-r 
cent  prem'iim,  .sterling  I'lij  irg  w-js 
1-1-3  and  soiling  4.17. 


Total  . .  . . 

IJI.'UI  KSE.MENTS— 
Ordin.ary  E-'penditurp — 

Agrienlturo  . 

Auditor  I'ipneral’a  Office  ... 
Cliief  1-:iei-toral  Office,  in- 

i-iuding  Klcction.'  . 

Civil  Servirc  e'omnils.'ioii. 

External  Affairs  . 

1  iiv-iiiee— 

Compensation  to  I’rovinees 
ro  Taxation  Agreementf 
Till- re.! t  on  rulilie  Debt.... 
Snb.'iilies  to  rrovim-e;i . . .  . 
inhi-r  I’nbliii  r>pbt  Cliarges 

old  Age  Pens  c-nt .  . . 

Office  of  the  foniptroller  of 

th'-  Treasury  . 

Piipiei'annualioii.  llelii'emenl 
Doiipfits  and  Sundry  I'cn- 

sions  . 

Ciomrai  i-lxpenditnre 
(Fin.-ipce  Depaament)  . 
STi.'-er-llaiiPon.s  Orants  and 

t'unlribiition.'  . 

Mi.'cpllaiieoii.s  i.'ffic',.  .and 

<  ■oniinis.'ton.'  . 


Announcr.  Ban  on  Sales 

Of  "J^oster”  Ferlilizers 


Ikdrnonfoii.  —  II.  ,1.  Mntlier.  super¬ 
visor  of  .'oils.  A'bcrta  field  crops 
branch,  has  announced  no  further 
orders  for  superphosph.atr.s  and  am¬ 
monium  plio.sphatr.'  for  boosting 
grain  ciops  on  the  prairie.'  arc  being 
accepted  becaii.'e  of  the  tiemand  for 
commercial  fertili/crs  for  Britain 
and  other  United  Nations. 

Fertilizers  are  Ijeiiig  u.'ed  in  Brit¬ 
ain  and  the  Middle  Kaal,  to  boost 
yields  and  reduce  sliipping  space  on 
field  importations. 


Total  . . . . 
Onebec — 
JT'Ontreal 
QK-b'-e 
Sherbreol.. 


Total  . 
Ontario — 
B-arfford 
Chaib.'m  .... 
Fort  ■William 
Hamilton  .  . . 
Kingston  ... 
KitebeilFr  .  .  . 

T.ondon  .  .  . 

Ott.a-iva,  . 

Peterborougii 
8t,  F-i.tharini’; 

Sarnia  . 

Sudbiirv 
Toronto  . . . 
Wind.'or  .... 


L-ibour  —  lini.-mployment  In 

siiraiie*  (.■onimitf  ion  . 

Legislation  —  House,'  of  Par¬ 
liament  and  Library . 

flinos  and  Rerourcea  . 

iliinitlon.'  and  .i-tiipply  tin 
c'udirg  office  of  c-oal  eon- 

trolleri  . . 

N'.ii'l  Researi-li  Council  .. 

Notional  tlevcnne  . 

.Naticnal  "War  Service.s  ... 
t  i'n.'ions  and  N'at  1  Health  , 

l’o.'t  Office  . 

Dm;.-  f'oinieil  . 

I’ublid  A.-ehive.'  . 

Fnlilio  ITIntlng  iS.  Stationery 

Pfblle  Work.'  . 

Do.val  Can.  .Vtoiinted  Dolioo... 

.'•^-.•l-^taI•y  of  .State  . 

.Soldier  SetUemont  of  ('an.ada 

'I'.'a'i,.-  and  Comm-vreo  . 

q’ransport  . • .  . 

llaritinic  Freight  Rates  Act. 

Total  Ordinan'  Expenditure 

Capital  Expenditure— 

Tranrport  .  . . 

6p*elul  lixpenditiire — 
Agriculture  .V.-fl.stanre  and 
Cempletion  of  Relief  Work.' 

Ti'ai  Expenditure  . 

United  K.ingdoiii  War  Finan¬ 
cing  .\ot,  1012  . . . 

United  Nations  Mutual  .Vid 
Act  J013  . 


^C/krine  lapmmee  ^n^mrp 

Liability  Gu'ranleeQ  by  the  Hhoenia 
In.'urance  Company  of  Hartfor-I 
Total  Security.  $42,237,835  12 
CANADIAN  department 
MONTREAL 

A  H.  VALLANCE  5.  M  ELLIOTT 
Joint  .Vonosiir  Joint  Afonatar 

GEO.  LYMAN  &  SON 

LItnIt.d 

General  Agent. 

McCILL  BLDC..  485  McGill  Street 
MONTREAL 


Total . 

Prairie  Prot  inc 

Brtindon  . 

ra'gao'  . 

Kdi-nnnton 
I/etbbridge 
M'dieine  Hat  . 
Moose  .Taw  . . . 
Prince  .\lbert  . 

Repin.a . 

Paskatoon  .  .. 
Winnipeg  . 


Equitable  Insurance  Society/ 
Limited  of  England 

ESTABLISHED  A  D.  I80J 

FIRE  INSURANCE 

Etety  Policy  haded  by  S'oat  ruourcts 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDER.S,  Manager 

GEO.  LYMAN  &  SON 

Llmlttd 

O.n.r.l  Agent. 

McGlLL  BLDG,  485  McGill  SlrMl 
MONTREAL 

PlioDC  MAbquett.  5241-42 


Total  . 

British  C'olumbii 
New  Westinint 
Vancouver 
Victoria,  . 


Confederation  Life 

Association 


Total 


Total  Special  Expenditure. 
Government  Owned  Enterprises 

Consolidated  Fund  . 

Grand  Total  Expenditure.. 
l<o«ns  and  Inveatments  . 


HEAD  OFFICE 
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SPECULATION  A  |  . 

BASIC  FACTOR  IN  ^esreir 

MINING  PROJECTS  Stiiniilaliii^  Prompt 


Western  Oil  News 


Albcrla  Go^criinieiU  Passes  Orclcr-Iii*Couiicil  Aimed  at 
8tiiiiiilaliiig  Prospeeliiig  And  Development  in  All 
Fields  of  Provinee  —  Reinrnable  Deposit  Re¬ 
places  Lease  Rental. 


lacLCOCKSHUn  NORTHERN  CANADA 
PROFIOECLINE  EARNINGS  LOWER 

f^roduction  Lower  and  Ore  Rc-  President  Reviews  Active 


Function  of  Securities  Com-  |  places  Lease  Rental.  I 

missioner  to  Insure  Fair  Treat-  .  '  "  '  '■ 

ment  of  Investors  Designed  to  ftimuiate  drilling  and  open  new  oil  sources,  the  Alberta  elolcl 

-  Government  has  pas.sod  an  ordcr-in-council  providing  for  the  righi  to  drill  cal  > 

■v’ev'T  e’lT  A  ij  4 ^’''Otisands  oT  acres  of  potential  oil  land  wilh  a  "rcturnabic  depo.sif  j  net  j 
PROrir  ^OT  GLARAArbLU  .substitutir.g  for  the  u.sual  lease  rental  to  the  government,  it  is  announced  !  proxi 

-  .  i'y  the  Provincial  Lang.s  Agency.  I  outst 

Special  « orrp^|Mln(Icn^c  'Plic  ^cw  regulation  permits  a  company,  syndicate  or  individual  to  ,  with 

Vancouver  —  Functions  of  a  sc-  make  a  re£cr\ation  up  to  10.000  acres  of  land  and  not  only  make  geophy-  i  11.16 
eurities  commissioner  arc  akin  tc.  'ical  eNaminai ion.s  and  undertake  exploratory  work  but  to  drill  wells  j  year, 
those  of  a  referee,  according  to  E.  K  without  obtaining  a  lease  from  the  Government.  I  Tc 


.serves  Cut  as  Result  of 
Labor  Shortage 


Period  in  Acquisition  of  New- 
Gold  Properties 


BRALORNi:  PRODICTION  OFF  Recommend  Statu  Quo 

I’ancouvcr.  —  Bralorne  Mines  re-  n. 

ports  bullion  output  for  the  quarter  Dumico-Duparquel 

ended  December  31.  1943.  to  the  value  '  .  ,  ,  .  ,  ^  . 

of  .'11602,291  from  26.059  tons  com-  ^  circular  letter  sent  out  to  share- 
pared  with  .SS63.665  from  27.692  tons  >’ol<icrs  of  Dumico  Gold  Corp.  and 
in  the  preceding  quarter.  Total  out-  Duparquet  Mining  Co.  Ltd.  state.s 
put  in  194.3  amounted  to  .*2.819.152  th3t  the  directors  feel  that  the  best 
from  118,462  ton.s  compared  with  Interests  of  the  shareholders  arc  be- 
83.496,116  from  171.095  tons  in  the  '’V  kccP'nS  these  com- 


To’-onlo— Northern  Canada  Mines.  BTDGOOn  PRODL’CTION  CP 


with  piofits  of  .8106,0,33,  equal  to 
11.16  cents  a  share  for  preceding 


like  period  of  1942.  panics  alive  for  the  present.  "Our 

_ _ _  holding  of  Central  Duparquet  sliares 

BTDGOOn  PRODCCTION  CP  distributed."  the  letter  points  out. 

Would  allow  a  distribution  on  tne 
Toronto  —  Bidgood  Kirkland  Gold  ba.sis  of  one  share  of  Central  Dupar- 
'  Mines  repon.s  production  for  Decern-  quet  for  each  three  shares  of  Dumico 
her  valued  a;  S1M49  f;-om  the  treat-  Gold  and  one  Central  Duparquet  for 

ment  of  4,221  ton.s  of  ore  for  an  nine  Duparquet,"  the  letter  adds. 


from  gold  mining  shares  which  com 
prise  most  of  the  company  holding.- 


average  reco-vciy  of  $9.74  ijcr  ton. 
This  compared  wiUi  production  of 


DeBeck,  superintendent  of  brokers  in  The  company  -acquiring  the  reservation  is.  however,  required  to  make  j  of  82.352.839,  average  grade  811.30  -  .  h  v, .  i 

British  Columbia,  who  addressed  tlie  a  cash  deposit  of  .ni  an  acre  to  be  placed  in  the  euslody  of  the  Department  |  per  ton  compared  with  82.557.990 

annual  meeting  of  tho  British  Coluin-  of  Lands  and  Mines  to  gutvaiUc,  an  expenditure  of  this  amount  in  actual  i  with  average  grad-'  of  811 12  After  •''  beeause  o:  lit  ncaun. 

bla  and  Yukon  Chamber  of  Mlnco  work  on  the  area.  I  dividend  of  ten  cents  per  share  and  Matthews  continues  as  a  directo.-. 

rcccntly.^  The  Norchwcst-Hudjbon  Bay  No.  13.  distillate.  Formation  pressure  in  th's  I  adjustments,  earned  surp’us 

'Tc  isn  t  the  prime  duty  of  the  sc-  completed  several  mcntlis  ago  after  ^onc  was  measured  at  l.GOO  pounds. ; 'Account  wa.s  increased  to  51,051,573  .  mnnToinn-  rir-r  n**  *  V*-flr«c  thq" 

irities  commissioner  to  ecc  that  in-  drilling  both  the  Main  Uplift  and  The  first  gas  zone  between  2.970 1  from  .*982,772.  ^nncideS 

*tors  get  their  money  back  at  a  £,,5.  gjdc  Lime  scction.s,  is  .still  in  and  2,995  feet,  showed  5  million  cubic  i  Fred  G.  MacLccd.  president,  re- 

rofit,"  said  Mr.  DeBeck.  "Thci-  process  of  tc.stmg.  and  its  full  poten-  feet  of  slightly  wet  gas,  wilh  forma- 1  Ported  ma'"i  difficulty  of  the 

ity,  rather,  so  far  as  the  mining  jial  is  a.s  yet  unknown.  The  upner  lion  prcssiure  l.llOO  pounds.  To  facil-  .vear  was  acule  shortage  of  under-  f; 


Tonnage  milled  gave  a  production 


Diring  the  year  V.  H.  Emerv  was  *36.528  from  4.105  tons  of  ore  and  an 
appointed  president,  filling  the  va-  overage  of  1*8.89  in  November.  Out- 


‘  Meanwhile,"  the  letter  announces, 
"transfer  agencies  have  been  opened 
at  the  Eastern  Trust  Companj, 


average  of  .*8.89  in  November.  Out-  Montreal,  where  certificates  for 
put  for  all  of  1943  amounted  to  $556,-  share.'.”  of  Dumico  and  Duparquet 


606  against  $507,588  in  ,1942, 


changed  into  other  names." 


eurities  commissioner  to  zee  that  in-  drilling  both  the  Main  Uplift  am 
vestors  get  their  money  back  at  a  £,,5-  Side  Lime  scction.s,  is  .still  ii 
profit,  ’  said  Mr.  DeBeck.  "Thci  -  process  of  tc.sting,  and  its  full  poten 
duty,  rather,  so  far  as  the  mining  ti.1i  i.i  pc  v.-t,  unknown.  The  none 


industry  is  concerned,  ts  to  sec  that  pj^d  lower  zones  of  the  East  Side  itale  dril  ing  operations,  and  as  a :  ground  labor  and  as  a  consequence 

the  industry  is  promoted:  that  mines  Lime  were  acidiz-d.  and  in  some-  .afely  measure,  the  tw  o  Iiigh  pres- '  reserves  .showe.l  a  subsianlial 

arc  found,  developed  and  put  into  v.hat  spa.'modie  operation  .since,  have  -urc  gas  rands  will  be  eased  off  be- ;  f'cc  inc.  J.  M.  Kilpatrick,  general 

production  and  that  the  public  is  per-  produced  as  high  as  some  400  barrels  fore  drilling  is  rarrie,-|  to  the  lime-  ’  manager,  rcporicd  eo.sis  of  83.80  per 

mltfed  to  invest  in  them  on  a  fair  daily  of  clean  water- free  oil.  During  .sicne,  which  Is  expected  arotmd  3,3(X)  Ion  milled  again.'t  83.83  the  year 

basts.  these  operations,  the  Main  Uplift  feet.  I  before. 

"As  the  admintslralor  of  tho  Sc-  upper  and  lower  porou.s  zones  were  4-  4-  "S- 

eurities  Act,"  he  .said,  'it  would  M  shut  off  by  a  liner.  Wariime  0;L?  Limited’s  fir.sf  t'.-n- '  i^vl, Golfl  To 

an  easy  thing  for  me  to  he  so  .stric-,  Earlv  last  month,  gun-perfcral ing  tinl  'I'uruer  Valley  completion,  I  '  • 

that  for  every  inveslment  the  public  ^f  this  liner  oppo.sile  the  porous  Okatl.i  Oils  No.  12,  look?  good  for  Korn  20  Ollls  SliaiT 

would  get  its  money  back.  But  to  do  7.3, ,(,5  v.as  comm-'iiccd,  but  had  to  l)o  around  1,50  to  175  bnrrrl.s  per  day  ^  -  - 

so  would  put  an  end  to  the  sale  of  sitspenrlcd  after  5.5  shots  had  Iren  Afler  operating  spasmodically  during  |  Toronto.  —  Syivanite  Gold  'Lne.i 


Wartime  0;L?  Limited’s  fir.sf  c."n- 
tial  'I'uruer  Valley  completion,  ! 


Svltiinisp  Golel  To 


considerable  progress  has  been  made 
;  ,1^*  in  acquiring  gold  properties,  the 
,  sc.irch  for  war  metals  having  been 

,  uence  as  needs  became  less  pres.'- 

sLanlial  ’’’S'  Df”'ing  the  ;>ear  59  properi.ie.s 
general  prc.spects  were  examined,  cover- 

5  80  per  “ig  a  wide  range  of  meials. 

IP  vear  ^*'0  24  claim'  in  S'urgcoii  Lake 
area,  wilh  some  promising  sliowiiic.-, 
have  been  maintained  in  good  stand¬ 
ing.  ar>  have  llie  S.avant  Lake  claim.'. 

Funds  have  been  provided  for  eon- 


MINING  MARKET  RECORD 

Transaction!  on  TORONTO  STOCK  tlXCHANUE 


Korn  20  Criils  Sharp  ^ 

i..trn  :  n-o^pccting  Tru.'t  holdings  in  the 


securities.  applied  because  of  hreakclown  of 

"Similarly  it  would  be  an  ea.w  ^  it  has  not  been  pcs: 

thing  to  make  a  law.  say,  that  pros-  -n,  creure  a  gun  to  complete  the  n 

pec.ors  would  always  get  10  per  ceiii  aiion.  Now,  with  little  or  no  oil 

of  the  purchase  price  of  their  prop-  comuig  from  the  Main  Uplift  1 


MLspciKgCd  nftf*!’  r>5  Athols  had  Imi  Aiior  opcral.ng  5;p:i5nioflically  during  I  Toronto.  —  Syiviinitc  CJoltl  Mine.? 
applied  because  of  hreakclown  of  the  a  "ceiv  the  run  gave  a  fu-'h  of  some  |  is  expectrl  to  ,'liow  a  net  profit  for 

g.in.  A.s  yet,  it  has  not  been  possible  ^3  barrels  hourly,  but  it  is  not  ••on-  1  191,’!  equal  to  20  rents  on  earh  share 

to  .‘^ecurc  a  gun  to  complete  the  nper-  .'id'red  an  accurate  gauge  of  the  1  of  stock  oinstandirg  ac.'crding  to  an 

ation.  Now,  wilh  little  or  no  oil  yet,  "ell's  potentiom  ^  j  official  esiimntc  sent  to  .'barebolders 

coming  from  the  Main  Uplift  lime,  Oknlta  Oils  .No.  1.5  made  some  od  I  a'otig  with  current,  dividend  clieqnc.s. 


erty  in  cash  and  would  receive  pro-  ,]ip  ^^.plJ  commencreci  a  7-day  iiroduc-  '"'t'er  its  own  power  before  acidizing  Dividends  .amounting  to  12  cents  .a 


gressive  releases  of  escro-.ved  shans.  fion  test  latest  report  it 
But.  again,  if  we  did  .so.  the  finnn-  ^ytp  ),aj-rei,s 

Tier  in  most  eases  would  not  be  in-  rtp^n  oil  or  300  barrel' 


tion  test,  latest  report  ind'ira’.ing  ,a  ff'ceived  initial  l.nOO  harrclj  wash 


l.s  lioiirlv  of  ^f’fl  trealmenr,  made  260  barrels  of 


share  werp  paid  for  the  year. 
.\ccording  to  tiie  statement,  ton 


Mis.spiiabie  area.  Nor.liern  Canada 
Mines  lias  10  per  c'nt  iiuerrst  in  thb 
•sytidicate. 

File  eotnpatiy  ba.'  13  claim.s  in  it.s 
Noriliarn  group  ad.'iaecnt  to  th,''  Hoive 
Sjuiid  lease,  and  32  claim.s  in  the 
Snow  group,  in  the  same  area.  As.scs.s- 
nient  work  done  on  an  old  showing 
of  the  Northern  group  was  clisap- 


11“'"'  oil  in  13  hours  with  aid  of  boos  |  na.ge  treated  has  lieeu  mainla'ned  .at!  PO'iung. 


tercsted.  In  other  word.'-,  the  demand  pqrniaticn  pressure,  measured  as  of  •f*'  ^‘''ttling  to  7'-j  harrel.s  •  about  400  t.ous  daily  compared  with 


would  be  gone,  Some  propositions  Kj^vi-iuber  rnh,  was  2.950  p.aunds  a'  bf””'  -''  ^  be  tower  porous  wa-s  acid- '  600  tons  in  normal  lime.s. 


yl^ij  of  quartz  and  run  were  obtamed  on 


might  stand  sueli.  cash  paymciiis;  9,266 

many  would  not.  .^nd  if  the  financier  jf,.,,." 

were  not  willing  to  put  up  ths  casii  )pv  firid. 
and  give  tlie  early  releases.  Mie  pros¬ 
pectors  find  would  have  no  marker  Pbpprj 
Mr.  DeBeck  .said  it  .•’ad  always  v 


the  9,265-fcot  level  -the  highest  pre.s- 
surc  for  any  well  in  the  Turner  Val- 


Third  Wartime  Oils’  completion 


I  to  the  shortage  of  labor  !  he  manage-  cold-lie.a.  ing  strucoirc.s  ui  the  Snow 
i  men'.,  w  as  eompeHed  to  cut  down  oil  Stfbp.  and  are  held  to  wart  ant  tests 


Pacific  P''te  No.  6  received  initial  lilip  amount  of  exploration  and  de-  by  sliallow  diamond  drill  liolcs.  These 

wash  of  2.000  gallons  of  acid  and  |  velopmcnt  "ork  carried  out  jq  rhe  will  b?  drilled  during  the  freeze-up 

wa.s  slated  10  go  on  separator.  The  j  year.  Since  the  end  of  the  fiscal  ye; 

well  .appears  fairly  livet.y.  I  _ _ _ _ _ _  some  3.000  feet  of  shallow  diamoi 

•b  '  B.WON.NE  BO.AKt)  RE-ELECTED  flv’ling  has  Ivcn 


Placed  on  ,s.?p.ar,itor,  felJowing  an 
initial  v.-a.sh  treatment  of  2.nno  gal- 


been  his  policy  to  allow  10  per  rent  of  acid  idivided  hetwern  the  tw 
cash  and  progressive  releases  of  e.s-  p-T-oiis  zone.si  Pacifie  petroleums  No, 
crowed  shares  if  the  pnities  agreed  5  comniencrd  flowing  at  approxi- 


Pr.'iiie,  Petroleums’  group  of  five 
wells  dPliverrd  12,660  barrels  of  ml 


ai'.  Since  the  end  of  the  fiscal  year, 

_ _ _ ' _  some  3.000  feet  of  shallow  diamond 

t$YON\E  BOARH  RF  FI  |-rTirn  fivbling  has  Iven  done  in  the  Snow 
l.HON.NE  BO.AFD  RE-ELECTED  ^.^^e  dunpieointing. 

Vancouver  -  All  dirertor.s  w-re  Mr.  Emery  says  it  is  laelieved  the  low 


For  that  rea.soii.  wh®n  Ontario  ai'b  nial.’lv  310  barrels,  or  15'.'  barrel'i  "1  November  for  821,003.60,  and  111 


shotild  confirm  water  in  the  lower  bi  the  month  of  November  for  .*5,  _  r-  ,  x,  ,  . 

zone,  this  section  would  likely  be  bn. 3.,  bringing  the  grand  of!  ,,,  ..  .  Mauiloha  (.liairilian  [‘iff  -  ^ n 

nliioepri  off  an-I  nro'liiction  taken  I'cvenue  since  completion  to  81.59(,-;P''  silunt.on  (the  oil  beiiv  a  loht  .....  Lklorado  .  . 

L,.!l  ..‘.liiov  nnu-  Tho,.,i,ir,-  092.39.  j  Iirow  0  ish  greeii  crudc )  w  1 1  li  c  vi.lpp  PC  Canadian  Mine  IllMlIlltr  Fa  icon  bridge 

.J.  ^  i  of  ga.s,  te.stng  of  these  zone-,  wlnpii  _ .  Fed,  Kirk.  . 

Possiliilities  of  tapping  a  new ;  *',”t''^P0i'e  v.  .tli  flic  oil  saturated  .sec-  Winnipeg.  —  George  il  Cole  wa.s  Francoeur  . 
crude  pool,  .'outh  of 'raher,  appeared  ;  drilled  at^  the  old  Rancbni'in  s  elected  chairman  of  the  M.anitob.'  Gillies  Lake 

to  be  grow  ing  when  Mid-Continent  i  '  tnow  New  Ranchmen  .-i-B'-.-i  iirancli  of  the  Canad  an  Institute  ot  GIcnora  .  . 
Oil  and  G-as  No.  3  well  drilled  iiito:^''  "bl  be  carried  out  after  the  Mining  and  Metallurgy  , at  the  nnium!  God's  Lake  . 
Ihe  Taber  sands  wilh  no  showing  ofjM'Vbson  lime  hai  been  reaebrd  meeting  of  the  branch,  hold  here  lasi  Goldalc  .  . 


Quebec  formulated  regulation.,  sev-  imuj-iy  -p],,'  yjpifi  ivn.s  largely  oil, 
rral  .years  ago  purely  on  the  basis  of  'sginn  ^vatcr  —  po.ssibly  drill- 

"if  the  parties  agreed"  hr  did  ml  fiqid  ynjri  water,  and  perhaps  in- 

recomniend  any  new  regulations  for  eluding  .'onie  wa'.cr  from  the  lower 

British  Columbia,  liorous  .section.  If  further  te.sting 

To  Aid  Bona  Fide  prospects  should  confirm  water  in  the  lower 
Tlic  reason  that  prospecting  is  in  zobc.  this  .section  would  likely  be 
the  doldrums,  according  to  Mr.  Dr-  plugged  off,  and  production  taken 
Beck,  is  that  there  had  been  too  b'oin  tlie  upper  zone  only.  The  upper 
much  leeway  for  unscrupulous  pro-  ^one  is  the  ehief  productive  section 
■moters  and  others  to  exploit  the  pub-  the  Cenii-al  \Vc.‘it  Flank  of  Turner 
lie,  even  before  manpower  and  mate-  Valley,  where  this  Wartime  Oils- 

rials  shortagc.s  became  a  scriouii  backed  well  is  located.  Indications  for 
handicap.  the  well  appear  to  bo  quite  favorable 


lotal  leverue 
now  ,82,070.2^31. 


<-omplction  is 


of  B.Tyonni-  ( 'onsn'idated  .siid  of  earning.s  of  Mie  Kirkland  Lake  Gold 
Gnill-U'ihk.snr  Gold  Mines  h-ld  here.  Mine,  in  which  Northern  Canada 


Davic.s  Pclroleunis'  group  of  four 
wells  produced  2.981  barrels  of  oil 


( Inill-Wihk.snr  Gold  Mines  h-id  here.  Mine,  m  which  Northern  Canada  |  ^.^lp  _ 

■  These  comp.anie.s  have  n‘'--umrd  a  Mines  holds  a  suiidaiitial  mtere.si.  i  Df-inn^  .  .  .  . 

,  1  waiting  i-olc  until  manpower  situ, a-  and  where  dcvclopnirnt  indicate.s  a  I  ncni.son  .  .  .  . 


barrels  of  oil  i  P"''ibit.s  resumption  .at  Bayonne  bright  future. 

‘ ,  f-  Mine.  _ 


"Prom  the  point  of  view  of  the  ^'tth  a  better  than  average  oil  poten- 


j  of  gas,  te.sting  of  these  zone-.,  w  liicii 
I  compare  with  tlie  oil  saturated  sec- 
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Va l  ev  w  ;-r  his  Warli.m  O  h-  crude  pool.  .'Outh  of  'raher:  appeared  ;  Hons  drilled  at  the  old  Rancbmm,' 

Vdlicj,  wi  '.re  inis  wdiniu.  vzius  _  _  _ ,  i  No.  1  (now  New  Ranc hnien 


bona  fide  praspector,"  hr  s.tid,  '■the 
prospector  who  sells  his  phony  pro.s- 
pcci  harms  the  legitimate  praspector 
by  spoiling  tlie  market.  Tliere  u-sed 
I/O  l>c  market  rigging  and  bucket 
shops,  and  .^ome  comi>an,y  direetor.s 
used  the  company  for  a  meal  lickei 
Such  practise.s  became  ..lo  prevalent 
that  sales  resistance  of  the  public 
increased,  making  greater  commL- 


lial  indicated. 

.;.  .> 

Royaliie  No.  49,  'ruriicr  Valley 
Nortliwesi  Flank  test  in  L.S.D.  14  22 
20-3\v5lh,  confirmed  its  Madi'on 
limestone  opjcctivc  at  7.490  feet,  and 
at  la^l  reiwrt  was  bottomed  at  7,511 
feet,  with  rc.i tiling  in  progres.'. 


Ihe  'J’aber  sands  wilh  no  showing  of 
waler,  water-free  oil  rising  85  feet 
in  the  hole,  according  lo  informa- 


iii  the  hole,  according  lo  informa- j  I-ocation  for  the  fifth  iveil  on  I  ic'r 
tion  received  here.  At  last  report,  j  I’cldiiig;  of  around  2.500,000  nc;'es 


LSD  14  22  coring  had  been  carried  four  feet  into 
its  Madi'Oii  'I’abcr  sand  with  progress  being 
490  fccL  and  uiade  at  the  rate  of  3  5  feet  per  day. 
med  at  7  511  ' ’’c  No.  'l  w  ell  i.s  of  particular  m- 

•n/rv^tc  "  lercst  due  to  results  .-'ecured  in  No. 


in  south  S.nskatchcw  an  w  as  announc¬ 
ed  by  N’orcanols  Oil  and  G.as  Co.,  mid 
Imperial  Oil,  The  new  test.  N'e.r- 
eanols-Corinne  No.  1.  i.s  to  be  drilled 
bi  the  centre  of  the  80  acrcis  com',)rl^- 


1  w  e'l  w  hicb,  while  unproductive  due  |  J,” 
to  water  present,  encountered  15  feet 
of  'Faber  s-ands  and  the  Ellis  sands '^f 


increased,  making  greater  coinmls-  Uoyiilitc-Wildcat  Hills  No.  I.  deep  -j-npe,.  <..ands  and  the  Ellis  sands 
sions  and  inducements  necessary  in  FootliLlLs  l-e.sl.  30  mile.s  northwest  of  jower  down  with  a  tlvckncss  of  37 
order  to  make  business  profitable  f'lr  Calgary,  ha.s  cunfirnicd  the  Grit  bed  Substantial  show  ings  of  oil 

the  broker  to  sell.''  In  some  cases  marker  at  9.720  feet,  with  formation  v.cre  present  in  both  saiuTs. 
he  said,  commissions  of  40  per  cent  legging  normally  since  confirmation  -j-pp  g  „a,s  located  higher 


ing  L.S.D.  l.>  and  16  section  3211-  of  ipp( m-oi  for  prospeeioi's  commcnc- 
I0w2.  The  site  is  7  miles  northwest  j„j»  the  In.sl  week  ot  January,  it  was 
of  the  Corinne  ra  lway  point,  and  is  aiinouncrd.  'I'he  lectures  would  be 
about  20  mile.s  south  of  Regina.  p^id  at  the  Un’vcrsitv  of  Manitoba 

N'orcanols  (in  which  Imperial  Oil  n„d  talks  on  tli-’  variou-s  phases  .'f 
holds  around  80  per  cent  inte-csl.  prccpccting  would  be  given  by  nvem- 


meetlng  of  the  branch,  hold  here  lasi  Goldale . 

\iook.  God  Belt  .... 

()llicr  office.'.s  elected  were:  lion-  tiOld  Eagle  .... 
oiary  chairman.  Hon.  J,  .S.  McDin’--  Golden  Gate  •  •  • 
mid,  provincial  mini.-^ler  of  mines  ai:<i  Goodfisli  .... 
ratnral  rcc-ources;  v'c"  chairman,  G.  Graham  Bousqiiet 
.M.  Hint:  and  secretary -treasurer,  tl  (.Iruil  Wihk.sne  .  . 
R.  Pritchard.  (lUnnar  ..... 

'I'he  branch  wouki  sponsor  a  series  .Malcrow  .Sw  ayze  . 
of  led  lire?  for  prospeeioi'.i  commcnc-  Hnlliw  cll  .... 

ing  the  In.sl  week  ot  January,  it  w.ns  Hallnor . 

aiinouncrd.  'I'he  lectures  would  be  ilard  Rock  .... 

held  at  the  Un’vcrsity  of  Manitoba  Harkcr . 

and  talk.'  on  the  \ariou.s  phases  .'f  Hasaga . 


with  the  remaining  interest  held  bv 


were  sometimes  allowed.  of  the  Cardiiim  sand  at  8.690  Icct.  y,,  structure  lo  aioid  water  and|'*’'^  Canadian  U’esiern  N'atui-al  Ga.>, 

Mr.  Dc  Beck  .sec.s  a  great  future  The  Madison  limestone  objective  is  |  fi-om  drilling  so  far,  it  appears  w  ater  j Eower  Co.  and  O.'lcr 
for  the  prospector  in  Western  Can-  now  looked  for  between  11.000  and  h-nj,  Pt-pn  avoided  and  a  commercial  I  ’•  Imperial  Oil  cadi 


ada,  despite  tlie  various  restrictions.  11.200  feet.  .A  lime  depth  of  11.200 
and  declares  that  in  liLs  opinion  gold  feet  would  bring  the  Madison  in  at 


pool  tapped. 

Other  large  wells  in 


I  acquired  holdings  exceeding  a  mil- 
Ihc  'J'abcr  h'°"  ^c-re.s  in  south  .Saskatohow  an 


bers  of  the  institute.  'I’he  eompiete 
program  of  the  series  w-ill  be  an¬ 
nounced  this  week. 

Borens  River  Oulpul 


will  be  back  as  strong  as  ever.  He  an  elevation  of  approximately  6,608  area  secure  their  production  only  i"  P'u.*  additional  acreage 


predicts  a  great  upsurge  in  the  gold  feet  below  sea  level,  compared  with  from  the  'Faber 


results  at'sitiee,  and  have  been  engaged  in  a 


mining  industry  when  conditions  be-  .t  lime  elevation  at  7.263  feet  below  tho  .Mid-Continent  No.  3  well,  where  '  ■J''’  "’  large-.scale  survey  and  develop- 
come  more  stabilized  with  respect  to  sea  level  at  Ihe  ShclI-Norman  well  there  arc  two  sands  present,  will  be  i P‘’oe‘'u>’u  tl’c  past  four  years. 
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labor  and  manpower  supply. 

Unigo  .Adds  To  Acrcagr 
In  Vauqiielin  Tom  ns 


at  Jumping  Pound.  20  miles  aouth  watched  with  particular  interest. 


of  the  Wildcat  Hills  venture. 


Mid-Continent  N'o.  2  well,  about; 
12  miles  south  of  the  N'o.  3  well,  is  ; ' 


N'orcanols-Parry  .No.  1  halted  drill- 
ig  at  9.042  ft.,  after  doing  consider- 


I  output  was  1.245  ounces  of  gold  and  I  Addison 


29.196  ounces  for  .s'lver.  having  an  es¬ 
timated  value  of  $62,190.  This  com- 


Kirk.  Hud. 
Kirk.  Lake 


New  Ranchmen  s  Snider  No.  1  at  down  over  200  feet,  but  no  drilling : coring  past  600  ft.,  and  w;is  st  !i  pares  w  ith  $65,466  in  November  and  Eirk  i'owns  i( 

ship  Aldcrsydc  has  commenced  coring  is  being  carried  on  at  present  due  to !  ^*1  ka-'l  report.  'Ihe  7-:ncJi  $534382  in  December,  1942.  Total  Eakc  Dufault 

'  around  7,670  and  lirst  three  coi-cs  rc-  the  labor  shortage.  Financing  has ; -*-1  at  “-828  ft.  'I’he  production  for  1943  amounted  to  Lake  Shore  . 


Officials  of  Unigo  .Mines  report  covered  showed  oil  saturation, 
file  staking  of  48  claims  in  two  '•*  '•* 

groups  in  Vauquclin  ’Fown=hip,  Royalite  No.  73.  northwest  Flank 
northwestern  Quebec,  surrounding  Turner  Valley  test  in  L.S.D.  9  22-20- 
thc  ground  on  which  Walter  J.  Biair  3w5th.  has  completed  drilling  at  6,271 
Quebec  mining  man,  recently  report-  feet,  572  feet  in  the  Madison  lime- 


production  for  1943  amounted  to 
$828,121.  compared  with  $1,441,176  for 
the  like  period  of  1942, 


covered  showed  oil  saturation.  been  completed  for  a  program  of  j 'Eirapsic  was  shipped  at  3,858  ft..  Ilv-e  $828,121.  compared  with  $1.4 

•h  4-  4-  eight  wells  altogether,  and  an  asso-  I  Madison  at  5.563  ft.,  the  Devon. an  jj-jj,  ]jj.g  poj-jed  of  1942, 

Royalite  No.  73.  northwest  Flank  elated  coiniiany,  which  is  parti-  |  tit  6,031  ft.  Since  then,  the  b.t  has  - - - , 

Turner  Valley  test  in  L.S.D.  9  22-20-  cipating  in  the  financing  lias  an  op- 1  Pct^cftalcd  the  .Silurian  and  Or.dc-  ,  „  I  F' 

3w5th.  has  completed  drilling  at  6,271  tion  on  drilling  a  further' eight  wc'ls.  | 'ician,  and  is  now  believed  in  the  LICft  .'^CM  Doara  ror 


Lamaque  <  I 
Lapa  Cad.  . 
Lcbcl  Oro  . 
l.citch  .  .  . 
Little  L.  L, 


eq  a  gold  discovery  in  a  slmar  zone  sfo’ic,  after  topping  the  Black  Lim 
from  six  to  eight  feet  wide.  at  3,260  feet.  This  well  pcnctratci 

This  brings  Unigo  holdings  lo  M7  t'tc  Upper  Porous  zone  between  5.83« 


Cambrian,  or  at  the  top  of  the  Pre- 
Cambrian,  where  drlllng  is  to  be 


This  brings  Unigo  holdings  lo  M7 
claims,  covering  apiiro.ximatcly  6,030 
acres,  in  nine  groiip.s,  and  indudirg 
properties  in  the  vicinity  of  Sigmi 


stone,  after  topping  the  Black  Lime  Commonwcallh  rctrolcuni  Lim-  Camorian,  w  here  dr.II  ng  is  to  .k 
at  6,260  feet.  'This  well  penetrated  ited,  reports  net  profit  for  the  year  completed.  'Fbc  clovalion  at  Parr.' 
ihe  ITnnev  Porou.s  zone  hetween  5  R3»1  eiwlcd  .Senlemher  .30  w.n.j  .*.52 ’I.’ I, 'I  '■*  2.547  f'.,  above  Sca  level. 


the  Upper  Porous  zone  between  5.830  ended  .September  30  was  .852  933 
and  5.940  feet,  and  set  the  prcduc-  'I'li’s  compared  with  ,*105,821  the 


and  Lamaque,  one  in  Dulniisv.n  drilled  a  few  day.s  ago,  has  not  ye 

Townsbip,  on  the  south  conlact  of  been  reported. 

the  Malartic  break,  and  oiher.s  in  •••  4*  -t- 

Malarlic  and  Cadillac  'I'ownshii-.s  McColl-Fiontennc  Oil  Company's 

and  in  the  Mud  Lake  area.  No,  6  S-l-S  well  in  the  I’inhorn  area 


ticn  string  ot  ca.siiig  below  this  zone  previous  year.  'I’he  report  ntlribiit- 
at  6.003  ft.  Data  on  the  lower  zone,  rd  the  droj)  to  larger  amouiil.s  writ- 
drilled  a  few  day.s  ago,  has  not  yet  ten  off  <lcvclopmcnt  account.  An 
been  reported.  additional  81 ,421  wa.s  realized  as 


jitofil  on  sale  of  iijvc.stmcnts. 


iq.  I  Along  w  ith  this  drilling  iirograin, 
.j(.  N'orcanols  -  Imperial  team  are  con- 
y,,  I  tinning  intensive  gcolog’cal  and  geo- 
I  phy  sical  invcstigal  on.  under  the  di- 
"jrcction  of  Dr.  J.  C.  Sproulr.  Their 
I  large  holding.s  lie  .south  of  Regina. 
I  i  and  trend  in  a  .southeasterly  diroc- 


Gold  Re.x  kirklanti  C  ;  '  • 

_  'IcLcod  Cockshiitt 

Toronto  —  Sequel  to  injunctions 
against  the  holding  of  a  meeting.  ^  '  ' 

shareholders  of  Gold-Rex  Kirkland  '  ' 

Minc.s.  Limited,  held  a  meeting  on  . 

requisition  at  which  the  president.  V.  'p  ‘  ' 

E.  T.  Morrow,  quit  the  chair  and  . 

left  in  protc.st.  McV’itlie 

LrRoyJoiin.-l.on  wa.s  then  elected  to  McVVaticrs 
the  chair  and  a  new  board  was  elect-  11;,,;,* 


McLcllan 

.McV’itlie 


Mr.  Blair,  vice-president  of  I  nigo,  has  pencraled  and  tested  a  .second  at  Aldersyrie,  wa.s  bottomed  at  7,712  1  Camnela.i 

lay  ing  out  an  aclive  spring  r\-  higli  pressure  natural  ,gas  zone,  and  feet  [ireparing  to  drill  on  to  the ; 

oration  program  to  inciurle  drilling,  will  now  ream  out  and  run  S-’'s-inrh  Madison  limcslone  after  coring  from  | sout.icast  comer  cf 

-  - - - .  casing  before  drilling  into  the  .Madi-  7,670  fett.  'Fho  bit,  according  to  N'ev  ,’?  ho.diiig.s  c.s  lU'St  noi.n  01  tue 


O'BRIEN  OUTPUT  OFF  -son  limestone.  1  be  seco 

^  ...  came-in  in  the  basal  Eli 

OBricn  Gold  Minc.s  reporUs  pro-  ••  .,,j  ...,0,  ^ 

duction  for  the  quarter  ended  De-  drtllingwashaltedforte< 
f ^''i°'ved  a  gas  flow  of  h 

vubic  feel 

nig  $17.91  T^  comparc,s  with  $298-  containing  a  .small 
4oa  from  17,639  tons,  averaging  816.92 

for  the  same  period  of  last  year.  - — 

QUEEN’STOX  PAY^IE.NT  Crude 

Queenston  Gold  Mines  advises  that 
payment  has  been  received  covering 

thq  December  31  instaliiicn's  r  im  (Supplied  by 

prising  an  option  cn  100. OOO  shares 
each,  under  agreements  wifli  Uppei 
Canada  Mines,  Limited,  and  \V  II. 

Despard,^  dated  January  22,  1943. 

Balance  *of  each  agreement  com-  Total  Daily  Aieragq  U.  S 
prires  option  on  300,000  shares  with  .Same  Week  Last  Vear-... 
the  next  irstalnient  exercisable  by 
December  33,  19M.  Increase  over  La.vt  V'car..  533,390  Bbls. 

Issued  capital  is  1, 740.00,5  sliares. 

Ic.aving  7,59,995  unissued.  Fetal  I’ro  liietion  January 


son  limestone.  'Flic  second  gas  zone  Ranchnicn’.s  president.  M.  J.  Davies. 
1X11110-111  in  the  basal  Elli.-,  between  entcro.i  the  Dalhousie  .sand  at  ap- 
3.211  and  3., 231  feel,  at  which  depth  proxiniately  7.670  feet  and  entered 
drilling  was  halted  for  test.  'Flic  test  Ihe  top  of  the  Fcniic  ishalc  about  •  g 
showed  a  gas  flow  of  between  3'-j  7.703  feel.  'I’he  Madieon  is  now  lo'ik- I 
and  4  million  cubic  feet  daily,  the  cl  for  around  7.800  feet.  'Fli(i  cores!: 
ga.s  containing  a  .small  amount  iif  from  7,670  feet  show  coiis:dcr,ai)lo  rt" 


Inlcrnational  border. 


'I'wo  majors  and  four  indcpend'cnt 


roups  have  joined  forces  to  test  a  pre-ented. 


me  cnau  aiiu  ..  iic«  .lua'u 

ed.  consisting  of  Mr.  tiohnson.  Rich- 

ard  Cadieux,  E.  J.  Thorpe,  Dr.  R.  E. 

Davies  and  J.  C.  McNab.  N'itiissing 

Mr  McNab  had  been  enjoined  from  Isiorciida 
acting  at  the  meeting  and  had  ilirrc-  \.orgold 
fore  retired,  and  Ills  proxies  were  not  N'ormctal  . 
voted.  Over  827,000  shares  were  re-  xorth  Can. 


4.120  9.45 
3.500  .35 

9S,SS0  1.05 


3,382  17.75 
2,700  6.25 


25.510  3.70 
18,000  .02 ' 
4.625  .08 

648  58  L 
13,380  1..50 

109,393  .0,5 

S„300  .08' 

11.200  .22 

5.450  1.95 

7.200  .14 

7.200  .63 


ubic  feet  dailv.  the  c  l  for  around  7.800  feet.  'Fhe  cores  !  ^  1  nc  .unui  .vi  j- •  qi.uii..,  .  j  m  n..i 

a  .small  amount  .if  from  7,670  feet  show  cons:dcr.oblc 

!  on.  the  block,  to  be  known  a.s  Riley- 


Crude  Oil  Production 


,30,000-acrc  block  in  the  Hutton  arm.  Shareholders  were  told  the  ousted  Omega  .  .  . 
ion  thcsouUi  .Mberl.-i  plains,  90  miles  beard  had  done  little  but  siarL  in-  I’amour  .  .  . 
iduc  cast,  of  Calgary.  'I’he  initial  well  junction  suits,  the  la.'t  being  ordered  Pandora  Cad. 

I  on.  the  block,  to  be  known  a.s  Riley-  by  three  direc’tors  without  a  board  Par.anen  Ma! 

;  Lloici  N'o.  1.  has  been  staked  in  t.he  vote.  The  books  had  not  been  audited,  Paymaster  .  . 
I  cen'tre  of  L.S.D.  16  5-23-14w4.  Groun.-i  and', $8,000  bond.'  were  not  in  trust  Perron  .  .  . 

'  elevation  is  2.30S  feet.  Madijoii  Lime-  company  hands  as  ordered  by  share-  }>ieklc  Crow  . 


'elevation  is  2.30S  feet.  Madijon  I./iinc-  company 
stone  is  looked  for  about  3.350  ft.,  holders. 


I’icklc  Crow 
Pioneer  .  . 


(Supplied  by  Parkinson,  Joncas  &  Co,  LiniUed) 

LMTED  STATES 

Week  Ending 


w'th  potential  oil  airl  ga:i  zones  in 
the  sands  inim-dialely  above  the 


Tlie  company  now  lias  five  claims.  Powell  Rouyn  .  .  . 
it  was  slated,  in  the  Kirkland  Like  Powell  Rouyn  V”3’. 


Jan.  8 
Crude  Oil 
4.366.220  Rbis. 
3,832,830  Bbls. 


Jan  I 
Crude  Oi 


Daily  Aver.age 


DUQUESNE  OPTIONS 


’Fetal  I’ro'luetion  January  J,  1011— Jaiiu, ary  S,  1914 . 

'Same  J'’eriod  Last  Year . 


Duquesne  Mining  advLes  tiial  by  liu’iea.-c  o'cr  L.as  \eai . 

agreement  with  Haul  Mining  De-  ,,  , 

velopmcnt  Company,  Limited,  dated  S'!  . 

January  11,  1944.  lO.ODO  fiharc.s  were  Viudc  t  il  ,-tocks  Decemner  ..j,  191. . 


January  11,  1944.  lO.ODO  share.s  were 
underwritten  at  10  cents  a  share,  pay¬ 
ment  for  which  has  'oecn  received  and 
an  option  ga-anted  on  310.000  .'-hires, 
as  follows:  10,000  at  10  cents  until 
March  11;  100.000  at  25  cents  until 
April  11;  100.000  at  23  cents  until 
May  11;  100.000  at  25  cent.s  until  June 
11  Upon  issue  of  the  10.000  shares 
lUideFwritfen,  the  issued  capital  w.il 
be  4.133,449  shares,  leaving  866,551 
imtisucd. 


Dccrra.-c  for  Week  . 

Crude  Oil  Stocks  One  Year  Ago, . 

(■.i.aeo’ine  Slocks  as  of  .January  1.  1944 . . 

(.lasoliiie  Stocks  as  of  December  25,  1913 . 

Incrcafr  for  W  eek  . 


unusucd.'  “  '  '  Caeohne  Stock.' One  Year  Ago . 

_  t AN ADA 

TOBL'RN  OUTPUT  DOWN 

Toronto  —  Toburn  Goid  Mines  pro-  iv«'Pk  Ending  J.anuarv  3  1944 . 

duction  amounted  to  .$49.7.51  m  No-  week  Ending  December  27  191.3 . 

vember,  compared  wi'li  ^.53.7.50  in  Oc¬ 
tober  Total  for  the  fir.st  eleven  Average  Increa.'e  . 

monllis  of  the  ye.ar  wa.s  $.563,375  •  ’ 

rompared  with  .$66.5.633  in  th-  .same  Averago  Production  .*niTie  Week  L.asI  Year 

period  of  previous  .vear.  ’  . 


Daily  Average  Incrca.tp 


Incr 

Is.  S.OSil 

1  Bbl-. 

.34.921.680 

B’ols. 

,30  736.690 

Bbls. 

4,184,990 

Bb'g; 

210.992,000 

Bb!s 

211, 310. too 

Bhts, 

318,000 

Bbls. 

233.938,000 

Bbls. 

76  :;o'2,ooo 

Bbls. 

71.024,000 

Bbls. 

2,’278,OC0 

Bbls, 

80,472.(mX1 

Bbls. 

Daily  .Average 

("rude 

Oil 

2.5.178 

Bbic; 

25.062 

Bbls. 

116 

Bbls.  j 

'  lime,  and  in  the  lime  itself.  The  area,  near  Federal  and  ’roburn,  -xith  Premier  .  . 

^nJt:al  w  ell  will  be  drilled  by  Gcii-  fair  prospects  if  Federal  develops  a.s  |  Queenston  , 
eral  Petroleums,  using  a  light  rotary  hoped.  |  '^unnont  .... 

rig.  Pits  have  already  been  com-  Shareholders  left  it  with  the  nc”  .v ’.ervcs  Maedonald. , 
p'rted  at  tlie  site,  ccllnr  .and  derric.<  board  to  liave  Tlionie,  Miiliiolland,  Rene  (.loid  , 
will  go  'll  iiexii  week,  ai'd  spudd;-ig  Howsoii  and  MePhcrsoii  inveriig.ate  Roche  L.  L. 
is  slated  by  tlie  Last  day  of  the  the  accounts,  and  lo  cal!  an  annual  .St,  Anllipiiy 
montli.  meeting.  Sa:i  Aiiionio 


2.40 

2.05 

2.40 

1  35 

2  40 

3,259 

.50.75 

49,.50 

50..5n 

■  ■  1 

52.5') 

81,912 

.11 

.06 

10 

4’; 

.11 

5,145 

.83 

.80 

.80 

—  2 

116 

1.600 

61 

.60 

.61 

■  1 

1.10 

46.329 

1.56 

1 . 15 

1.51 

I-  3 

1  ..56 

22,520 

.47 

41 

.44 

--  3 

.61 

21,912 

1.15 

1.35 

MO 

'2 

1  15 

.5,108 

.09 

.07  ’ . 

.09 

•  1 

.09 

161. 1S8 

.07’; 

.01 

.1.6 

i  D'l 

.07' 

75,480 

..35 '; 

.32 

.34  -n 

l-'i 

.39 

46,800 

1.15 

1.01 

1.14 

13 

1.15 

L5.330 

2.20 

1  97 

2.19 

11 

2.’20 

,500 

2.15 

2.40 

15 

1  Tt 

2.85 

9  825 

1.40 

1.32 

1.37 

1 .50 

5,8130 

1.34 

1.24 

1  21 

—  9 

1 .15 

8,  mo 

1.09 

1.03 

1.06 

1  1 

1  15 

190.-1.32 

1.07 

.81 

l.iX) 

,  15 

1  07 

216,0,55 

.’26 

.17 

26 

:  9 

.’:r 

2.000 

■35 

.30 

.35 

.  15 

35 

'  montli. 

'  Backers  of  the  well  arc:  A.  H 
.■^layland  and  Oil  Product?/: 

Rrit’sli  American  Oil  Co.,  and  Do- 


Sa:i  Aiiionio 
Sana  River  . 
Semi  or  R,  . 


and  Oil  P.-oiuct?/:  CENTRAL  P.VT.  PRODUCT  ION  Scmior  R,  . 

11  Oil  Co.,  and  Do-  Toronto  —  Central  Palricli  Gold  •''b'wkey  . 
'File  ,30,0<.’I0  acres  m-  Mines  reports  production  to  v.ilue  of  *dieep  Creek 
volvc:l  were  liken  up  by  Riley  and  $C32.187  for  the  last  three  nnntlis  of  •‘^b'-ritt  G 
f'^abthcr  w  lb  j^43  fr/„„  treatment  of  20.304  •  • 

img  the  drilling, '.1  ill  fqj.  average  recovery  (joid 

J  ^lI'"  i>  oc!'  h'ds  nf  ,*IMG  per  ton,  conip.arrd  with  ^biden  Mai 
rded,  but  the  cx/n  L  J.-Sd  OOll  from  24  6.32  tons  anrl  m-  m-/-.  SprillgCr  St. 


!  file  groups  financing  the  drilling,  '.vii; 
;  •.shire  the  ficeeag-e.  'Flie  li'ock  h-Js 
been  chcckcrboa.rdcd,  but  the  cx/n  l 
d’vislon  of  ticrcage  lias  not  .'el  been 


I  N'orthend  Petroleum  No.  1  deen 
I  test  of  east  .side  lime.stone  in  Turne.- 
Yalley  lias  nio'T  1  into  the  spotliglit 
V  hen  it  paneiratrd  tlie  upper  porous 
'-'eticn  of  111:  lime,  halted  drilling  at 


tons  of  ore  for  an  average  recovery  tjoia  .  . 

of  $11  16  per  ton,  conip.arrd  with  ^bidcn  Mai.  .  . 
?.';’33,060  from  24.632  tons  and  ar,  aver-  ’  ’ 

age  of  $13.52.  Output  for  all  of  1943  R  j:*’  p  .'  ' 
stands  a-  $1.426  298  agaiiut  $1,720,915  L3-Nn  - 

the  year  before. 

_  bulhvaii  .... 

LSIAND  MOUNTAIN  OUTPl  T  UP  Sek'-Hughes'  . 

Toronto.  —  Island  .Mountain  M  iks  Towagmac  .  .  . 
Limited.  \\’ell.»,  B.C..  reporl.s  Deceni-  Ti  .anscon.  Res  . 


0,186  ft-,  .and  made  a  very  suece.s.sful  ber  production  at  5.1I.O86.  II1..S  co;ii- 
drill-stFiii  tes*  of  the  fir.st  horizon,  pm’itd  with  .829  29i  m  N’ovemhei 


The  ta.st  provided  evidrnre  ot  a 
liea-  y  oil  volume,  hacked  by  sirong 


PICKLE  (  ROM  PRODK  TION 


Upper  Can  , 
|\’en'urp.s  .  . 
M'aite  Amulet 
'V'endign  .  . 


-Pickle  Cro'v  Gold  Mine.s  \Villsey  C'pgli 


sufficient  to  I'au.se  the  well  report.*  bullion  production 


to  flow  witboiii  .T'd  despit.q 


quarter  ended  rterember  31,  1945 


Wright  Hargr. 
5'mu-  Yankee. 


tho  test,  drilling  was  re.siimed,  and  $3,34.708  in  tlie  preceding  quarter.  Coas',  C'opper 
the  bit  is  expected  to  entire  the  low-  q’otal  output  for  1913  amounted  to  Cl'isko  Lake, 
er  poroii'-.  zone  and  complete  drilling  .*1,328,548,  compared  with  $1,976,681  Pend  Oreille  . 
27,622  Bbls  I  at  prob.ably  more  Ilian  9. 40.)  feet.  in  the  like  ficriod  of  1942.  ’Fcmi.sk  Min 


.  16..500  .04 
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2.100  .05 
IS.l’N)  .17’ 
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ECONOMIC  TRENDS 
IN  CANADA  AND 
U.  S.  ARE  SIMILAR 


Pressure  on  Price  (.'eilings  j 
Now  Being  Experienced 
Over  The  Border 

FINANCES  KEMEWEO 

'J'oronto — The  oulstaii'-Uii;:  featuic 
of  comparisons  hetwccii  the  cliiei 
nieaiiLircs  of  economic  i  rends  in 
Canada  and  tiic  Uni  led  SI  ales  is  liic 
^imiIarity  ^^hich  they  reveal,  savs' 
tile  ciirrenl  review  of  'I'lio  Banir  of 
Xova  Scofia.  The  review  in  chiefly 
devoted  to  a  coilc'ciion  of  charts 
showin?  Canadian  cconcm'c  develop¬ 
ments  over  Ihc  iiant  five  years,  Init 
a  few  of  tlie  chief  comparable  ni- 
de.NCs  for  the  United  States  are  also 
g;ven. 

The  indexes  of  retail  trade  and  oI 
carloadings  for  the  two  countries 
iiavo  moved  so  closely  together  as 
almost  to  overlie.  The  sharp  rise 
of  prices  in  the  United  States  began 
a  .vear  or  .so  later  than  in  Canada 
but,  with  a  time-lag.  experience  has 
clOiCly  parallelled  that  of  this  coun¬ 
try.  Before  niid-lt)41.’  tlie  I’.S.  price 
indcxc.^  had  overtaken  those  of  Can¬ 
ada  and  t.he  authorities  began  the 
more  intensw'e  battle  to  Iiold  the 
price  l.ne  vvhicli  Canada  had  ''.m- 
harked  upon  tovvanl  the  end  of  IfMi. 
Indeed,  the  analog.v  i.s  even  closer, 
for  the  Itnitcd  State>  i.s  now  cx- 
perTneing  tiic  ncrcased  pressure  on 
price-ceilings  which  Canada  h.ad  en¬ 
countered  earlier.  Here  the  problem 
of  providing  incentives  to  production 
and  of  offsetting  unavoidable  in¬ 
creases  in  costs  wa.s  met  by  a  greater 
use  of  subsidies  —  a  method  which  is 
meeting  w  i  t  h  strong  opposition 
across  the  border. 

As  lor  manufacturing  employm-’tif. 
the  <levelopmcnt.s  liave  also  beer, 
sitnilar.  The  expansion  since  IDSt), 
however,  has  been  proportionat-’'Iy 
even  greater  in  Canada  than  in  the 
United  States,  partly  because  it  g'U 
under  way  earlier  and  partly  because 
tlie  cstabli.shmeut  of  a  big  war  n- 
dus-;ry  in  Canada  has  involved  wiial 
amounts  almost  to  an  industrial  re¬ 
volution.  In  both  countries  manu¬ 
facturing  employment  ceased  to 
grow  in  in)3  for,  in  each,  labour 
shortage  tiad  become  general,  sharp 
rc.'itriction.s  on  non-war  manufactur¬ 
ing  activity  were  in  force,  while  war 
prov'luction  was  approaclifng  its  |i'ak 
and  revisioiLs  in  I  lie  program?  vv  ere 
in  i>roccs.-i.  ! 

M  ar  Output  \  alucd 
'I'he  rteview  present.s,  in  chart 
form,  the  record  of  the  value  of 
U'anadian  war  output.  'I'hc  furthrr 
growtii  during  the  past  .'car.  aii-d  it.v 
size  in  relation  to  manpower  re¬ 
sources  and  pre-war  manufacturing 
capacitv',  are  certainly  impressive. 

The  total  value  of  war  outiHit  and 
construction  is  estimated  by  tlie  De¬ 
partment  of  Munitions  and  .Supply  at 
nearly  .S.'t.'JiXi  millions  in  1013  —  a 
furDicr  rise  of  ZO^o  from  tiie  IDIJ 
level  ond  almo.ivt  |vvo-and-lwo-fiii;il.-: 
times  a.s  groat  as  tlie  figure  for 
1941.  Moreover,  tiic  proportion  of 
this  total  repre.senied  by  finished 
arma.nients  is  naturally  greater  Cun 
Ill  tile  previous  .'ear  and  consdrrably 
larger  than  in  earlier  periods  of  Ihc 
war,  for  mo.'it  of  the  new  plant  has 

now  been  built.  Xcvcrthtlcss,  d^fcirse  - 

construct  ion  was  surprisingly  .vel! 
maintained  an<l  capital  ns.sistanec  to 
industry  la  rough  measure  of  new 
industrial  building  and  rriuipment. 
for  war  purposes i  was  .still  large, 
thougli  snialkr  tii.in  in  ei'li''r  of  the 

tw  o  previous  vears.  _ 

Particu'arly  striking  in  tlm  de- 
de’-fliled  analv.s  .N  of  the  tvpes  of  war  H 
output,  j.s  the  e\pan.sioii  in  sirp-  jeet 
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quieting.  The  excess  of  births  over 
deaths  in  the  period  1931-41  was  1,- 
lfi9„e)00,  and  in  llie  same  period  158,- 
562  immigraiil.s  were  admitted  to 
Canada,  a  lotnl  potential  merease  of 
about  1.328.000.  Aetiiall.v.  the  net  in- 
erease  vvn.s  oiii.v  1.129.869.  indicating  | 
that,  leaving  iinmigrant.s  out  of  ae-  j 
conn',  Canada  tailed  to  hold  a  part  i 
of  its  natural  uicreasc.  i 


BRITAIN  DEPENDS 
ON  IMPORTS  TO  BE 
PAID  IN  EXPORTS 


THE  FINANCIAL  TINfES,  JANUARY  21,  1944 


■'PO  c.r  .sJTCt  n/W/ 


Commuw'i^ationd 


AOMOQED  vti*'CLt5 


CMCMICAL&  ^MD 


(^'NCLLO'NCi  1000 

AIRCRAFT  (^NCLUP'NO  AtfAinS^ 


The  first  f?ci  io\e  fated  in  regard  Standard  of  Living  Dependent 
to  Canada'.s  prospects  is  that,  given  Building  Up  Export 

eontiniiation  of  llic  prc.sent  popiila-  Trade  I 

lion  trend,  Canada  might  ex(>ccl  to  _ _ 

reach  a  population  of  only  a  little  <  .rr^xin 

over  13  millions  by  1951  and  Hh  bKILL  A  BIG  rALlUiv 

millions  by  1931.  Past  increases  were,  - 

by  decade.a,  ending  in  the  given  year;  London  —  Edwin  Fisher,  chairman 
1911,  34  per  cent:  1921.  22  per  cent;  i  of  Barclays  Bank,  Limited,  in  his 
1931,  18  per  cent:  1941,  11  per  cent,  rtatement  to  stockholders  issued  with 
In  the  next  ten  years,  it  is  predicted,  the  report  and  accounts  to  be  sub-  j 
the  increase  will  be  11  per  cent,  drop-  mitted  at  the  general  meeting  in 
ing  to  9.5  per  cent  in  the  decade  end-  London  on  January  24th,  saj's  in 
ing  1961,  and  8  per  cent  by  1971.  Ex-  part: 

pressed  in  another  way,  the  birth  As  our  belief  in  ultimate  victory 
rate  in  Canada  has  dropped  from  has  been  gi-adually  transformed  from 
29.3  per  thou-'and  in  1921  to  20.3  per  a  dogged  act  of  faith  into  a  wcll- 
tliousand  in  1939;  the  rale  of  natural  founded  conviction,  thoughts  have 
increase  fell  from  17.8  per  thousand  turned  more  and  more  urgently  lo¬ 
in  1921  to  10.7  per  thousand  in  1939.  wards  the  aftermath  and  the  prob- 
Thus,  as  Canada  approached  the  sec-  lems  which  will  follow.  It  is  well  that 
ond  world  war  she  had  no  indication  this  should  be  so.  for  events  do  not 
that  her  population  would  grow,  but  wait  upon  plans.  It  seems  now  to  be 
rather  the  evidence  of  her  falling  j  widely  recognized  that  without  in¬ 
birth  rale  and  halted  immigration  j  temational  "ollaboration  we  cannot 
sliovvcd  lhat  the  favorable  conditions  look  forward  with  confidence  to  the 
whicli  had  surrounded  her  first  70  future.  But  no  international  system 
years  of  nationhood  had  disapiteared,  can  be  expected  to  do  more  than 
and  slic  must  look  to  new  forces  and  provide  conditions  favorable  to  the 
aitraciions.  fruitful  development  of  international 

It  Ls  not  only  in  actual  numbers  relationships.  Within  such  a  system 
that  the  danger  is  foreshadowed,  the  ultimate  prosperity  of  each  stA:c 
Taking  ilio  period  1900  to  1931  as  a  must  chiefly  depend  —  as  the  pros- 
basc  on  which  to  calculate,  it  is  seen  perity  of  the  individual  within  the 
that  there  is  likely  to  be  a  decline  state  depends  —  upon  its  own  efforts, 

1  in  tiic  proportion  of  people  in  the  and  it  should  be  borne  in  mmd  that 
lower,  and  an  increase  in  the  propor-  the  progress  of  one  brings  advantage 


SKILL  A  BIG  FACTOR 

London  —  Edwin  Fisher,  chairman 
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tion  in  the  upper,  ago  groups: 

'll.  of  Population:  Under  50yrs. 

20  vrs.  and  over 

1931  ..  .  41.64  16.64 

1971  .  34.09  25.16 


to  all.  Therefore,  we  owe  it  as  much 
I  to  our  neighbors  as  to  ourselves  to 
j  devote  our  energies  early  and  effec¬ 
tively  to  the  task  before  us.  Om-  pur¬ 
pose  must  be  to  achieve  and  maintain 


1939  1940  1941  1942.,  1943  I9M 
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These  figures,  cold  douche  though  maximum  efficiency  in  every  dc- 
they  may  be,  give  some  indication  of  partment  of  national  life.  Full  cm- 
thc  problem  with  which  Canada  must  ployment,  which  is  our  declared  pol- 
grapplc  in  tiic  post-war  period.  icy  and  ardent  desire,  can  be  attain- 

.•f  ^  cd  in  its  true  sense  only  by  this  means 

Tiic  second  fact  rcgarduig  Canada’s  for  effort  ill  applied  is  but  one  step 
prospects  has  reference  to  the  vexed  in  advance  of  no  effort  at  all  and 
question  of  immigration.  The  trend  can  do  very  little  to  further  the  ob- 
of  population  in  the  western  world  jects  upon  which  our  hopes  arc  set. 
is  downward,  vvliich  means  lhat  if  To  Finance  the  War  Effort 

Canada  decides  to  seek  population  ourselves,  have  seen  as  our 

Uirougli  immigration  .'=hc  will  be  do-  Balance  Sheet  demonstrates  so  for- 
ing  so  when  i>opulation  is  aiisuniing  |  tjic  bank's  vast  and  growing 

a  scarcity  value.  The  drift  of  the  i  deposits  directed  mainly  to  govem- 
world  toward  smaller  families  in-  I  nicnt  use  for  the  furtherance  of  the 
creases  tlie  difficulty  of  obtaining  |  ware  effort,  and  our  commercial  art- 
new  Canadian.?,  but  it  makes  the  ,  vances  shrinking.  But.  after  the  w'au 
need  for  positive  action  that  mucli  j  pouscs  w’Lll  have  to  be  built, stosks re- 

lircatCr.  nlmi.chrH  rpnalrs  nf  all  kinri.s;  niif.  in 


D«paHin«nl  of  Labour 

NOTICE 

TO 

EMPLOYERS  OF  TECHNICAL  PERSONNEL 

A'our  attention  is  directed  to: 

NATIONAL  SELECTIVE  SERVICE  REGULATIONS  — 
Order  in  Council  246,  Part  Ilf,  Technical  Personnel,  Section  305, 
Subsection  1,  reading  as  follows: 

"All  penons  employing  technical  penennel  from  time 
to  time,  el  the  request  of  the  Minister  (el  Lebour)  shall 
supply  him  with  such  information  as  he  may  specify  with 
reference  to  their  present  and  future  requirements  of 
icchnical  persons  for  essential  work.'* 

Where  such  requirements  include  any  engineering  or  .science 
students  who,  through  graduation  from  a  recognized  University 
during  1944,  become  technical  personnel,  it  shall  be  the  duty  of 
the  prospective  employer  to  notify  the  Minister  forthwith  of  such 
needs  through  the  Wartime  Bureau  of  Technical  Personnel. 

The  information  to  accompany  such  notification  of  reqtiircmcnts 
shall  include, 

1.  The  anticipated  number  of  prospective  employees. 

S.  The  nature  of  proposed  occupation  of  each. 

3.  The  type  of  training  deemed  best  adapted  to  the 
occupation  proposed. 

4,  Remuneration  with  respect  of  each  position  to  be 
filled. 

The  filing  of  such  requirements  shall  be  no  guuantee  of  their 
being  filled.  Each  case  w-ilJ  be  considered  on  its  merits  and  therefore 
such  information  should  be  submitted  as  will  provide  a  basis  for 
decision  as  to  the  labour  priority  of  the  work  involved. 

University  courses  which  lead  to  graduates  being  classed  as 
technical  pcrsunuci  include  all  branches  of  Engineering,  Agricul¬ 
tural  Scicocc,  Architecture,  Forestry,  Veterinary  Science,  Household 
Science  courses  which  lead  to  a  degree  and  various  General 
Science  and  Honour  Science  courses  (Mathematics,  Physics, 
Chemistry,  Biology,  Geology  and  other  natural  science  courses). 

Prowcelive  employers  who  fail  to  submit  their  requiremenb 
by  February  1 5th,  1944,  shall  be  deemed  not  to  need  the 
services  of  1944  graduates  in  engineering  and  science 
courses  end  no  provision  can.be  made  for  requirements 
filed  after  that  dele. 


HUMPHREY  MITCHELL 

Siiniittf  of  Labour 


A.  MacNAhLARA 

Director/  Saiional  Selective  Service 
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after  making  allov^’ance  for  incrca.se(l  the  fact  that  in  world  markets  both 
productive  power  which  has  been  nicrchandtsc  and  our  serviccvt 


Someone  has  said  that 


drift  of  the  |  deposits  directed  mainly  to  govern-  generated  at  home  during  the  im-  a  growing 

,  makes  the  '  ,  sSkinz  But  TftT^^  ‘o  -ood  and  the  more  pattern  of  the 

1  that  much  store,  let  alone  improve,  our  stand-  future  emerges.  Therefore,  Jet  us  set 

Houses  w  ui  nave  to  IK  bunt,  stocks  re  jiving.  Not  forgetting  that,  our  face  against  avoidable  rigidity 

.at  the  best  haTd  under  the  stimulus  of  war  conditions,  in  all  its  forms  and  adopt  .as  a  guid- 

is  to  build  a  „  tX  sccondary  industnes  have  been  dc-  mg  principle  the  best  possible  use  of 


stmnuus  to  population  is  to  build  a  ,,,,  (q  date  for  Doacctimc  rcouirc-  mausuits  na 

i-.ihvav  hr  vveen  two  nlac-'s  lint  don't  “  ’  .  ”“1  ,1  ,  yeloped  and  extended 

idinvay  DCtvvecn  two  pMC,.s  in.ii  aon  t  nicnts,  and.  through  these  and  the  rimHurino-  pniintrirc  w, 

,'ct  exist.  With  one  mile  of  railroad  other  manifold  processes  of  the  great 


U  i  1, _ u 


v.-.Mau  vj,.ui  VIR-  iiii.L-  01  ..iiiiudu  I  other  manifold  processes  of  the  great 
to  every  270  pcr.son.s,  Canada  occu-  I  transition  from  war  to  peace,  changes 
liie.s  first  ))lacc  among  n:i lions  in  per  I  r,iay  be  looked  for  in  the  coinposition 
capita  railway  development.  5  ct  Can-  pf  our  balance  slicct.  1  need  scarcely 

adas  problem  in  the  years  iminc-  |  g,,y  our  own  bank  in  company 

diatrly  preceding  tlie  war  was  to  |  jhc  other  British  banks,  will  add 
build  up  a  population  'which  would  1  full  weight  to  the  forces  of  rcstor- 

makc  already  existing  railways  pay.  |  ation.  One  docs  not  expect  a  sudden 

Instead,  the  average  yearly  immigra-  j  or  violent  change  over,  for  the  period 

lion  tumbled  from  123,020  in  1921-  |  following  the  war  will  be  dominated 

1930.  to  16.281  in  1931-1938.  It  is  oh-  jjy  scarcity  emphasized  by  the  latent 

vionsly  unwise  to  think  of  immigra-  demand  which  will  then  spring  to 

tion  in  terms  of  the  boom  period  Irom  hfc.  For  this  rca.son.  we  must  antio 
Ihc  beginning  of  the  century  to  1914,  j  pafo  a  measure  of  control  with  tlio 
when  Uic  population  of  Europe  wa.s  j  exercise  of  priorities  until  the  whole 
inerrasing  fasl,  providing  a.  seeming-  machine  adjusts  itself  to  the  new 


veloped  and  extended  in  primary  our  skill  and  resources  aimed  at  the 
producing  countries,  we  should,  in  utmost  economic  production  of  good! 
looking  forward,  be  ever  conscious  of  and  services. 


Continued  Need  for  Victory  Loans  Must 
Be  Thoroughly  Explained 


(Continued  from  page  1) 
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ly  inexhaustible  reservoir  of  immi¬ 
grants.  To  the  falling  birth  rates 
must  be  added  the  likely  a.ssiunption 
lhar  war.  .starvation,  disease,  and  the 
drlilKti-aie  killing  of  largo  numbers 


conditions. 

The  Tost- War  Period 

In  this  immediate  period  after  the 
war  we  may  expect  to  sec  activity 


of  p-'oplc  in  the  occupied  part  of  the  stimulus  to  employment,  hut  we 
continent  may  bring  about  a  net  loss  I’^ust  .so  prepare  our.selvcs  that  Uic 


of  ))opnlation  there,  still  further  re¬ 
ducing  the  pro:vpcci.s  of  emigration. 


prosperity  which  .such  a  condition 
creates  doc.s  not  blind  us  to  the  prob- 


Thero  is  no  more  interesting  .?ub-  ing  birth  rate  is  a  npce,s.sit.y  oi  war- 
jert  for  consideration  than  popu-  ti”'".  111  view  of  the  ab.^en.-p  of  sev- 

laMon.  and  many  expert.s  would  have  "lousancl  husband.?,  or 

•'  pro.spec;ive  husbands,  at  far-awav 

us  believe  there  i.s  none  more  impor-  ivntle  fronts.  Another  factor  that 


building,  and  in  the  production  of  lotion,  and  many  expert.s  would  have 
rornmuniraMon,  equipment,  .-.no  .  . 


armoured  veliicle?.  Th-  chemicals 
aivl  rNplosivr.-,  group  .showei  ’e.c^ 
rise,  ,-,ri  douiit,  refleeting  the  cur'i'i- 


tanr.  to  nations  and  the  world.  Some, 
fanatical  on  the  subject,  in.sLst  that 


must  be  considered  i.s  that  not  all  war 
ca.sualtic5  are  incre.asc-d  death.?.  Wc 


ment  of  output  ot  .some  item.?  winch  .somcihuig  is  done  to  change  (.3,,  pardly  grasp  the  fact  of  10  iniT 

began  early  la.-.t  vear  ond  is  sUil  go.  fOiTmt  downward  trends,  the  future  |io„  military  deaths  in  the  last  war 
ing  Oil.  Anottirr'noifble  fact  jg  inc  human  race  will  lac  .'■hronded  -nic.sa  nirii  were  drawn  from  many 

ver  -  largo  production  of  transport  sarrovvj  and  the  poets  vi.sion  of  natioii.r.  and  all  tho.?c  nations  would 


ver  -  largo  production  of  transport  ...  uauon.':.  ann  an  [no.?c  nations  wouia 

vehicl's.  'I'liis  siill  remain?  the  *^3rihs  la.su  man  not  all  a  fi.gment  naturally  hav.e  had  many  millions  die 
largest  s'ng'c  classi fieri  'on  w  Ih  Iho  o*  imagination.  It  can  lie  said,  jj^  peacetime.  In  fact,  even  if  thcr-e 
exception  .of  military  .'••tore.s  'vv  ii'ch  thal^  these  prophets  of  doom  |i3,f]  ppc,,  ,.,q  ^car,  the  number  of 

rcpre.'ent  the  output  of  many  .serfs  tlimkliig  of  themrclvcs,  be-  people  wlio  would  have  died  in  peacc- 

ot  in-du.-.n;'  >  —  sui'o!;.-  a  Icstimoiiy  mo..l  pessimistic  csiiniatc  time  in  tlia'C  4'-j  years  'would  have 

to  the  strength  of  it?  pre.-.vrir  Indus-  popula'ion  decadpueo  leavc.s  the  reached  40  million?.  The  four  year's 
trial  ha:o.  tpp  au'-omohile  indusfr;. .  ''''’"‘li  qoiie  well  popuJa'icd  for  thou-  raised  the  death.s  to  50  inillioiis 
A  leciion  ot  the  Revie-w  i.s  devot-  years.  _.aii  increase  of  about  25  jaer  emt. 

cd  to  d'og'rimf.  showim;  the  I'biof  .Amcng  fears  held  h,\'  otlicr  people  . 

f'n.aiii'  al  asn'-'o!-^  ..f  ('ana, -la's  m  *  -  tliaw  of  a  ciowded  world.  The  pies* 

tarv  an-'l  hnu.?*rial  war  cffo’-i  Do-  population  of  the  earth  is  ap-  ,  P3i'“  PlaJ'fd  by  w-omen  in  in- 


trial  ha:e.  tpp  au'-omohile  indusfr;.. 

A  rcc.ion  ot  the  Revic-.v  i.s  devot¬ 
ed  to  d'og-rimf.  showim;  the  i-!!!*'! 
financial  aspeet^  of  Canada's  m  U- 
tary  an-'l  hiiustrial  war  efforf.  Do¬ 
minion  Cov-ernment  cxp.'-n-liiur.-s 
liavc  been  mounting  .steahly  tov  n’.-d 
the  level.?  biiigclerl  for  the  ("i.-.-cHv 
fiscal  year  —  levels  wlr-.-ii  m,ay  .e.n- 
pi-o.xima'o  t*-e  maximum,  for  t!ie 
l-'inanco  Minister  recentiv-  .'^ta'.crt 


w-u'-  raised  the  death.?  to  50  inillioiis 
—an  increase  of  about  25  jx-r  cmt. 

4.  .;.  .;. 

'I'he  p.art  playevi  by  women  in  in- 


2.000,000.000.  Although  during  wartlinc  has  given  rlre 


.several  authorities  agree  on  the  fig¬ 
ure,  it  is  no  more  than  a  good  ap¬ 
pro:-;  inia  tion,  because  it  never  hap¬ 
pens  that  there  L?  up-to-date  infor- 


to  exaggerated  fears  for  the  po-'t-war 
period.  Of  course  llic  leoteiitial  inde¬ 
pendence  of  women,  which  Is  fester¬ 
ed  by  wartime  cxpcricne?.  doc.i  tend 


l-'in.anco  Minister  recentiv-  .■^tu'.crt  mation  for  every  country  in  the  same  to  affect  ^the  birth  rate.  Tne  vronian 
tliat,  even  with  the  need  C  fh-ian.-.ng  year.  Q-ualified  person.?  agree  that  an  abic  to  ca-rii  he;-  own  living 

ovci-seas  i-f'l-cf  much  ncrc.?^-  be-  estimate  of  1,009.000,000  for  1845  is  crnical  in  her  choice  of  a 

yond  current  f  gurcs  ot  war  expeu-  as  well  founded  as  a  guess  can  be  buiband;  she  may  be  unvyilling  to 
diturcs  need  not  be  expected.  Though  made.  Upon  this  estimate  it  can  be  ?‘.’'f.'‘P  UC-''  wcil-payiiig  job  to  live 
revenu.-'s  have  continued  buoyant,  calculated  that  between  1345  and  '''bhin  the  simaller  mcomo  and  low-cr 
they  have  risen  loss  rapidly  lhan  ;n  1914  the  average  annual  increase  of  ‘‘''‘'’S  standard  the  average  young 
19-52  V' hen  income  tax  rates  had  iesf  the  -world's  inhabitants  w».s  at  a  rate  can  provide.  It  is  largely  Ihes-e 


who  is  able  to  ca-rii  he;-  own  living 
is  more  critical  in  her  clioicc  of  a 
liusbancl;  she  may  be  unwilling  to 
give  up  iicr  wcil-paying  job  to  live 


ITovvcvcr,  individuals  may  argue  'em  whicli  will  follow.  Situated  as  we 
.and  debate  immigration,  but  only  ^iopcndence  on  imports  can- 

.govcrnmcnl.?  can  act.  Wliat  tlicy  do  be  denied,  and  imports  have  to 
involves  policic.s  of  making  Canada  be  paid  for  by  exports.  Thus,  even 
attractive  eionomically,  .socially  and  ■■  ■■  ■  — 

politically.  This  country  must  offer 

freedom,  .above  all.  to  people  'who  Danlr  Qtaff  f^hanflfae 
li.avc  been  nnder  so  dire  threat  and  04RIIV  dial  I  UlldllgCd 
experience  of  rcginicn! ation.  It  mu?i, 

,?hnw-  a.  good  job  of  making  demo-  CANADA 

cracy  work. 

4"  O'.  M.  Garcia,  formerly  of  the  su- 

'riie  tlhrd  fart  regarchiig  por.t-'^-ar  pei-vtsor's  department  ot  the  Royal 
popuJation  is  that  nearly  a,  million  '  Bank  of  Canada  at  Havana.  Cuba, 
men  will  lx  demobilized  from  Can-  I  gees  to  Muralla  374,  Cuba,  as  man- 
ada'.s  armed  fcrccs.  and  probably  an-  |  ager. 

otlier  million  persons  now  engaged  in  M-  P-  Johnson,  formerly  manager 
war  industries  will  require  a  change  Union  Stock  Yards,  St.  Boniface, 
of  job.  Not  all  of  these,  by  an;,’  means,  Man.,  has  been  transferred  to  Main 
arc  nev/  workers.  In  fact,  seriously  and  Selkirk,  Winnipeg,  as  manager, 
thinking  men  have  frequently  ex-  G.  F.  Trevejo  has  been  made  man- 

pre.'-sed  the  opinion  that,  given  ade-  ager  at  Marianao,  Cuba, 
quatc  government  leadership  and  H.  E.  7’.  Way,  formerly  accountant 
help  during  the  crucial  w-arplant  at,  Winnipeg,  has  been  given  the  post 
clnrgeover,  Canada  may  look  for-  of  manager  at  Union  Stock  Yards, 
ward  to  a  .satisfactory  and  .?pecdy  at  St.  Boniface, 
traii.dtion  to  peacetime  economy.  J.  A.  Yznaga,  formerly  manager  at 

WPiiout  drawmg  loo  close  a  parallel,  Muralla  374,  Havana,  Cuba,  has  been 
lxc?u?c  conditions  are  so  diffe;-cnt  appointed  joint  manager  at  main  o(- 
teday.  it  is  interesting  to  examine  fice  Havana. 

the  events  surrounding  the  end  of  F.  M.  Taylor  has  been  made  ac- 
thc  firso  v.orld  war.  In  the  last  two  countant  at  Winnipeg, 
years  of  tliat  war,  183,000  persons  R.  M.  Wilson  of  Sherbourne  and 
were  absorbed  in  industry;  large  Queen,  Toronto,  and  A.  E.  Ivey  of 
numbers  of  women  were  engaged;  Main  and  Selkirk,  Winnipeg,  have 
railroad  employees  alone  jumped  20,-  retired  on  pension. 

000.  It  might,  then,  have  been  ex-  - 


19-12  v'  hen  -ncemc  tax  rates  had  jesf  the  -w-orid's  inhabitants  w»s  at  a  rate 
been  raised  .sharply,  and  have  also  that  w-ould  double  the  population  in 
inci'cascd  less  than  expenditures,  less  than  a  century. 

Consequently,  th's  year'.?  borrowing  The  so-called  white  race  is  esti- 
program  ha?  been  heavy.  mated  to  have  increased  from  150 


factors — ;he  growing  emancipation  of 
women,  their  w’ldcr  business  activi¬ 
ties,  their  demand  for  greater  leisure 
as  their  part  of  better  living,  and 


peeked  that  at  the  lime  of  the  census  BANK  OF  MONTREAL 

m  1921  Canada's  working  force  would  ^ 

have  increased  much  moic  than  the  Montreal  at  Win- 

natura  memnent.  It  was  ound,  how-  ^  Saskatoon  as  man- 

cver,  that  the  number  employed  ui 


A  diagram  shows  the  sources  from  millions  in  1770  to  635  millions  by  desnre  for  freedom 

-which  thn  Government  had  borrowed  1938.  This  vast  increase  parallels  the  ^  buidcn  of  laige  families, 

over  ?!7.700  millions  of  new  money  growth  in  applied  science  and  the  in-  deximine  the  numb..i  of  chil- 


1921  was  actually  a  few  thousand  less 


t,..„  „.o  ,„ao«.-mc  «„d  .-ould  have  ar-SUnSToi?  to" “  , 

indicated.  So  fai  as  the  c„nsus  ind  p^g  same  capacity. 

«tcs.  there  was  no  cataclysm  be-  ^  inspector  | 

tween  1911.  and  19M.  If  Canada^  office,  has  been  appointed 

proolcm  ts  gi'catcr  tins  time  than  las  ,  ^gistant  manager  at  Toronto. 

her  potential  ls  ak;o  and  it  _ 

may  well  be  that  those  who  arc  rais-  c^jjADlAN  BANK  OF  COMMERCE 
ing  the  spectre  of  fc.?r  throughout  v-vo 

-the  coiuitry  arc  serving  not  so  much  A.  D.  Dry.sdale,  formerly  manager 
con.struotive  as  personal  ends.  of  the  Canadian  Bank  of  Commerce 

The  foin'ih  consideration  to  whic’i  at  East  Angus,  Quc.,  goes  to  St.  Johns, 
attention  should  bo  given  is  the  Que.,  in  the  .same  capacity. 

thought  of  some  persons,  looking  ai  - - - - ; - 

Canada's  "great  open  spaces,"  tliat  with  a  lowering  of  the  living  stand- 
this  country  could  supixrt  hundreds  ard.  Tliere  is  wide  divergence  be- 
of  millions  of  people,  'fhey  do  not  tween  this  figure  and  Professor  Stc- 
tako  accoimt  of  the  fact  that  more  phen  Leacock's  estimate  that  Can- 
tlia-.i  half  of  Canada  is  described  in  ada  can  maintain  200  million  inhabi- 
thc  Canada  Year  Book  as  w-astc  land,  tants.  The  magnitude  of  the  differ- 
and  only  550,000  square  miles  out  ot  ence  indicates  a  need  for  caution  and 
3,500.000  square  miles  have  any  agri-  careful  planning, 
cultui-al  possibilities.  Mere  presence  To  sum  up,  then;  in  common  with 
of  available  space  bears  small  rela-  Wcstei'n  European  and  American  na- 


fluring  the  wai-  up  to  the  end  of  laet  dustrial  revolution.  In  fact,  the  ]xpu-  dren  bo:-n. 

November.  One  of  the  moeil  obvious  iation  increase  is  probably  a  direct  H  i-i  (^asy  to  estimate  that  the  num- 

fcaturrs  is  the  predominance  of  effect  of  science  and  the  machine,  her  of  potential  mothers  twenty  years 

loan.?  from  the  public:  indeed,  inclu.i-  aided  by  improvements  in  .sanitation  h'oni  no-w'  will  be  largely  delcrmined 
ing  M'ai-  Savings  and  Non-In'xre.'t  and  advances  in  medicine  w-hich  have  by  the  smail  number  of  girls  born 

Bearing  Certificate.?  which  bring  the  prolonged  the  life  span.  during  the  last  decade— in  Canada 


Bearing  (Jertificatc.?  whicli  bring  the 
total  of  lo.ans  abeve  ST  9i>0  :-niliion?, 
(he  pn'olic  hart  eontributeel  7.5'' • 
N'evertheiefs,  .since  the  mirtiie  of 


rclongcd  the  life  span.  during  the  last  decade— in  Canada 

4.  •>  .}•  there  were  56,000  fewer  girl  children 

If  humanii,y  ware  to  increase  for  op  to  nine  years  of  age  in  1941  than 


N'evertheiefs,  .since  the  rnidiie  of  another  250  years  at  the  same  rate  in  1931.  The  number  of  old  people 
1942  the  GovcrntTient  ha?  found  it  r,'-  as  i;  apparently  increased  from  1900  ''iH  be  determined  by  the  high  mtm- 
ce.?sary,  in  meeting  rapidly  ri.sing  war  to  1920  it  wo-jid  reacli  10  billions,  bsr  of  persons  noiv  beiw-cen  20  and 
costn,  to  itir-.-ease  its  loans  from  tlv:  Tliere  are  authorities  on  the  subject  53  years  of  age— in  Canada  in  1941 
Chartered  Bank.?.  It  has  done  .so  w-ho  say  that  it  would  then  have  ex-  there  were  588,000  more  in  these  age 
chiefly  by  sales  of  six-months  drp.j.?!t  cecd  the  best  practicable  population,  Grt'oups  than  in  1931. 
certif.cates.  of  whicli  a  portion  has  and  would  also  have  reached  about  With  all  its  wide  open  spaces,  of 
been  retired  wdli  the  proceed?  of  the  ma::imum  population  that  the  w-hich  so  much  is  heai'd,  Canada  has 
each  Victory  Loan.  Pi-oportiona'e;?-  earth  is  able  to  s'ustain.  However,  the  a  particularly  perplexing  population 
to  the  total  of  .?pcu'.-itic3  issuc.-l,  ho-.-  •  1  picture  at  this  lime  is  one  of  codec-  ni-nblem  in.sL?t.pnt!v  calline-  for  atten- 


eacn  victory  Loan.  1  i-oportiona'e;?-  earth  is  able  to  s'ustain.  However,  the  a  particularly  perplexing  population 
fojho  tot3l  of  .?ecu'.-itic3  issuc.-l,  ho-.- •  picture  at  this  lime  is  one  of  codec-  problem  insistently  calling  for  atten- 
m-:r.  the  dependence  cn  the  Char-  tive  plenty,  and,  glccmy  forebodings  tion.  It  is  said  that  European  and 
lered  Banks  has  inereasoj  only  fro;n  to  the  contrary,  the  human  race  is  Oriental  dictators  do  not  went 
if  t(P  to  June,  1942,  '0  some  stUI  a.  long  way  from  starvation  .  .  .  .swamps  and  jungles  as  the  prize  of 
197c-  in  the  pe..cd  since  that  date.  Many  people  will  asl:  -what  will  be  conquest,  but  just  such  lands  as  tins, 

the  results  of  war  on  all  the  statis-  rich  In  natural  resources  and  sparsely 
NE5V  (XilLITB  DIRIiCrOK  ticlans’  calculations  and  the  thcor-  occupied.  .M  the  1931  census.  Canada 

-  ists'  plans.  The  effect  of  war  might  had  10.376,786  pcrsoi-is;  in  1941  the 

Foilowing  a  meeting  of  directors  casUy  be  overrated,  judging  by  the  number  had  increased  to  only  11.- 
of  (DgUvie  Flour  Mills  Company  past.  During  the  first  war  popula-  506.655.  These  figures,  of  course,  look 
Limited,  held  hero  during  past  week,  tion  decreased  in  most  of  the  belli-  larger  when  we  compare  them  with 
H,  vas  announced  that  Herbert  Sel-  gerenfc  countries,  and  also  for  pu-  the  214  million  inhabitants  of  a.  cen- 
lers,  the  Company's  Wes.erii  Man-  rope  as  a  whole,  includmg  neutral?,  tury  ago,  or  with  the  7  million  Ca.n- 
ager,  at  'Vinnipeg,  had  been  elected  It  I?  said  that  the  decrease  for  all  adians  in  1911,  but  not  many  will 
a  director  of  the  company,  filling  Europe  from  the  middle  of  1914  to  argue  that  they  are  wholly  satisfac- 
♦he  vacancy  created  by  the  resigna-  mid-1919  was  13  millions.  A  little  tor.y.  The  diminution  in  the  pace  of 
♦ion,  due  to  illness,  of  R.  R.  DobelL  thought  will  indicate  tliat  a  declm-  increase  of  jiopulation,  in  fact,  is  dis- 


hcrself  h.-is  no  other  obligation  in 
Asia,  and  the  Pacific  but  to  applaud 
and  Icnd-lcasc  a  little  of  her  wheal. 
'The  overemphasis  on  small  islands 
conquered  tends  to  make  people 
forget  the  reality  of  continents  lost. 

4.  The  national  income,  a,  term 
about  w-hich  statisticians  use  still 
at  argument  with  one  another, 
docs  not  rise  .simply  becaitsc  the 
number  of  eurreney  units  di.stri- 
buied  is  multiplied,  nor  decline  be¬ 
cause  fewer  iinit.s  buy  belter  or 
more  goods.  Therefore  to  get,  a 
greater  share  of  the  units  printed 
or  otherwise  made  .available  dix.s 
not  automatically  give  the  receiver 
a  greater  .share  in  the  national  in¬ 
come,  Unle.ss  we  i-aii  balance  every 
increa.?e  in  monetary  chits  (dollars) 
by  a  similar  incrca.se  in  real  pro 
duction  we  are,  only  fooling  otir- 
.?elvc.',  clieating  our  children  and 
robbing  our  own  pockets  in  the 
bargain.  For  this  reason  we  should 
hope  that  those  who  would  profit 
by  the  use  of  their  temporary 
powers  of  mass  rcpre.scntatioii 
would  give  some  thought  to  the 
question  w'hat  they  arc  getting  for 
the  people  they  claim  to  represent. 
Tins  applies  to  labor,  but  by  no 
means  to  labor  alone. 

5.  Finally  the  point  should  be 
made  that  our  problems  of  main¬ 
taining  financial  stability  ccasc  to 
be  determined  by  the  amounts 
w’hich  the  govcniment  may  spend 
on  war;  that  it  now  has  become 
a  matter  determined  by  the  disci¬ 
pline  which  is  exercised  by  the  in¬ 
dividual.  There  is  already  such  a. 
surfeit  of  money,  there  is  already 
such  a  great  total  of  spendable 
cash  and  easily  convertible  se¬ 
curities,  that  if  it  were  let  loose 
upon  our  economy  today  without 
restraint  it  would  create  a  havoc 
that  could  ruin  a  generation.  From 
this  arises  the  problem  of  not  only 
convincing  that  more  bonds 
should  be  bought  but  lhat  those 
that  have  been  bought  should  be 
kept  where  they  arc. 

It  is  obviously  a  dismal  record 
when  one  out  of  every  three  $50 
bonds  bought  in  the  past  is  turned 
in  for  cash;  when  one  out  of  every 
seven  $100  bonds  is  cashed,  because 
the  little  woman  wants  a  new  din¬ 
ing  room  set  (which  probably  won't 
stand  up  to  a  good  spell  of  rainy 
weather).  And  yet  this  is  the  record 
which  Canadians  can  read  in  theii’ 
little  book.  It  is  rather  clear  that 
no  amount  of  poster  painting,  no 
measure  of  applause  to  a  soldier 
who  appears  on  a  quizz  program,  no 
choice  language  describing  the  cn- 


And  finally,  as  long  as  our  would- 
be  leaders  of  public  life  spend 
tlieii’  breath  declaiming  the  bad 
treatment  which  this  or  (hat  sec- 
tion  of  the  population  receives,  a.? 
long  as  they  insist  that  they  should 
all  demand  higher  prices  and  high¬ 
er  wages,  principally  for  the  pur¬ 
pose  of  embarrassing  the  govern¬ 
ment,  wc  can  not  well  expect  that 
the  people  w-ill  sit  back  and  look 
liappy  with  their  lot.  Ra.Uicr  must 
wc  anticipate  that  increasing  num¬ 
bers  of  them  will  join  in  tlie  cr.v, 
the  refrain  of  which  is  .  Me, 
loo  .  . 

A  lot  of  people  know  that  they 
arc  welching,  but  it  is  surprising  to 
see  the  number  of  them  who  can 
find  any  .set  of  good  rca.sons  w-h,y 
(hey  siiould  be  exempted.  Too  maiw 
of  them  only  follow  the  example 
set.  down  by  their  "betters"  and, 
human  Ixings  being  what  they  ai'e, 
it  is  difficult  to  lay  blame, 

H  Ixcomcs  ijicrea.singly  impor¬ 
tant  that  those,  whose  job  it  is  to 
explain,  rather  than  to  entertain, 
get  acquainted  with  the  facts  of 
life.  For  unlcks  they  do  so.  Cana¬ 
dians  will  become  caught  in  a  w-cl- 
ter  of  conflicting  views  w’hcn  they 
see  the  war  budget  reduced,  taxe.rt 
m-aintaincd  and  loans  increased. 
'The  Economic  Stabilization  Infor¬ 
mation  Cominittee,  which  was  dis¬ 
cussed  here  last  week  (and  'W'hich 
could  still  do  with  a  somewhat 
more  acceptable  name)  has  its  work 
cut  out  and  it  needs  the  help  of 
every  one  -who  has  any  influiince 
at  all  over  anybody  else.  , 

Furlhcr  Decline  In  *  i 

Wheal  Stocks  Shown 

Ottawa  —  The  Dominion  Bureau 
of  Statistics  reports  stocks  ot  Cana¬ 
dian  wheat  in  store  or  in  traiisit  in 
North  America  at  midnight  Januai'V 
13  totalled  351,608.718  bushels  includ¬ 
ing  320,031.376  in  Canadian  positions 
and  31,577,342  in  United  States  v>06i- 
tions.  On  the  coiTCsponding  date  last 
year  stocks  amounted  to  468,535,90'2 
bushels. 

Farmers  in  western  Canada  mar¬ 
keted  4,528,957  bushels  of  wheat  dur¬ 
ing  the  week  ended  January  13  com¬ 
pared  with  5,262,802  in  the  previou.? 
week.  During  the  elapsed  ^rtion  of 
the  crop  year  which  began  August 
1,  1942,  deliveries  from  the  farms 
aggregated  127,392.610  bushels,  com¬ 
pared  with  152.387,915  in  the  corres¬ 
ponding  period  of  the  previous  crop 
year. 

The  follov/ing  quantities  of  coarso 
grains  were  also  delivered  from  wes¬ 
tern  farms  during  the  week  ended 


cmy.  can  undo  the  fact  that  a  lot  January  13,  totals  for  the  previous 


of  Canadians  are  welching  on  theii* 
obligations. 

How  to  account  for  this  would  be 
easy  if  one  were  to  bo  satisfied 
with  stereotyped  plirascs.  As  long 
as  we  go  all  out)  assuruig  the  citizen 
that  the  .state  will  take  care  of 


tion  to  the  possibilities  of  a  new  pop-  tions,  Canada's  bii'th  rate  and  her  every  toothache  froni  now  on,  we 


Illation  earning  a  livelihood.  A  more  rate  of  natural  increase  arc  falling; 
reliable  criterion  ia  the  area  of  arable  because  of  this,  the  difficulty  of  ob- 
land,  taining  immigration  from  desiiablc 

European  countries  is  intensified. 

A  brief  p;-esented  to  the  Rowell-  Tlie  question  whether  Canada  desiies 
Su’ois  Royal  Commission  estimated  immigration,  and  to  what  extent  and 
that  Canada  ha?  not  more  than  18  of  what  kind  is  one  which  must  be 


week  in  brackets:  oats.  1,993,885  (2,- 
037.331)  bushels;  barley,  1,402,593 
(J.510.991):  rye,  230,014  (241,901) ; 

flaxseed,  79,737  (81,896), 

N.S.  APPLES  BRING  MORE 

Halifax  —  Apples  handled  bv  the 


can  not  expect  the  citizen  and  his  Nova  Scotia  Apple  Marketing  Board 


wife  to  think  a  lot  about  the  bridge- 
work  they  will  be  needing  in  five 


should  net  the  growers  $4,000,000 
this  year,  according  to  latest  in- 


or  ten  years.  As  long  as  the  people  formation.  'The  indications  are  the 


who  have  something  to  sell  insist 
that  one  can  not  occupy  the  right 


growers  will  get  thirty  cents  a  bai- 
rel  more  than  they  got  last  year. 


place  in  life  unless  one  clothes  the,  this  additional  amount  applying  to 


million  acres  of  arable  land  still  answered  by  the  country's  legislators,  female  in  a.?sorted  dyed  rabbits  culls  ajid  everything  that  is  bouglii 


available  for  occupaixy.  and  describ-  It  involves  problems  of  not  only  Can- 
erl  it  as  inferior,  wooded,  and  patchy,  adian  national  importance,  but  prob- 
It  will,  said  the  brief,  accommodate  |  lems  relating  to  our  association  with 
ro  more  than  250,000  additional  j  the  United  Nations  and  with  all  the 
people  m  rural  occupations  except  I  world- 


W’hich  must  be  reuew’cd  every  sea- 
.?on,  lest  one  become  old-fashioned, 
we  can  not  hope,  lhat  all  wL'l  be 
keen  on  regarding  a  patch  as  the 
hallmark  of  citizenship. 


Last  year  the  amount  returned  to 
subagents  worked' out  at  $2.08  per 
li.irrel,  while  this  year  it  will  he 
approximately  $2.38  for  all  gia'ied 
fruits  and  culls. 
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Stock  Exchange  Record — ^Montreal  and  Toronto , 


Unlisted  Cansdian 
Stocks 


Canadian  Active  Bond  Prices 


■ - Wcc!<  ending  Tanuary  18  1944 - 

Prcv  High  Low  Price  Sale.  Bid 

Close  Change 

!'  N  18014  .. 

1  2'j  22675  .. 


'  Do.,  pref . 

National  Breweries. . . 

Do.,  pref . 

National  Grocers . 

Do.,  pref . 

Nat  ^wer  Pipe, 

Nat  Steel  Car  (new).. 

Niagara  Wire . 

Noranda  Mines . . 

Ncrth  Star  Oil . : . 

Do.,  pref . 

Cgilvie  Flour . ; . 

Do.,  pref . 

Cnt.  Steel  I^od ....... 

Do.,  pref . 

Crange  Crush . 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  Car . 

Ottawa  L  H.  8l  Power. 

Do.,  pref . 

Page  Kersey  Tubes. . . . 

Penmans  Limited . 

Do.,  wef . 

Photo  Engravers . 

Porto  Rico  Power,  pref. 

Power  Corp . .  . 

Pressed  MeUls . 

Price  Bros . : . . , 

Do.,  pref . 

Quebec  Power . : . . , 

Regent  Knitting . 

Do.,  pref .  . . , . 

Riverside  Silk,  . : . 

Rolland  Paper . 

Do.,  pref . 

RusseP  Industries . 

Do.,  pref. . . . . 

Saguenay  Power,  pref. . 
Shaw.  Water  &  Power. . 


Current 

Div 

Rate 


STOCK 


Abilibi . I,.:  3 

Do.  pref .  30‘|  35 

Do.  7  .1..,: .  60  75 

Acme  Glove  . . . .  t . .  6 

Do.,  pref .  70  74 

Agtiew  Surpass  13  ’  i 

Do.,  pref .  113 

Aluminium  Ltd .  93  99 

AIco,  pref . .  97 'j  98 

Alr.oma  Steel  Corp  ....  9"|  10 

Do.,  pref .  ..89  PO 

Amslgamated  Electric,  . .  9  9 

Anglo  Can.  Te'.,  pref. ,  .  46'^ 

A<nbesto8  .  21'^  22 

Assoc.  Breweries  .  22,’ 22’ 

Do.  pref .  .  1 08’ 8 

Ar.soc.  Tel.,  pref .  J4 

Ault  &  Wit^rg,  pref. 

Parker's  Bread .  'i'U  *4 

Do.,  pref .  39’ j  30' 

Bathurst  Paper,  “A",  .  .  15  15’ 

Beatty  Bros  .  .  ,  ,  :  22  24 

Do.,  Mt  pref . i . .  15  15 

Do.,  2nd  pref .  113 

Bell  Telephone . 154  155’ 

Biltmore  Hat . r..  8’’j  8' 

01  ie  Ribbon.  10 

Do.,  pref  . 42”^  44” 

Blue  Top.  “B  r . .  16 

Do.,  pref.  ......  14 

Brantford  Cord.,  pref, . .  26  26’ 

Brazilian  .  23’^  2.1* 

Brewers  fc  Distillers  ...  7’:J  7’: 

B.A  Oil . .  21  I  22’ 

B.C.  Power,  "A” .  23*6  24’ 

Do.,  “B” .  3’j  31 

Bruck  Silk  .  •  .  g  gsj 

Build.  Prod.,  Class  “A'\.  J.V'i  16’ 

Burlington  Steel .  o  9^ 

Caldwell  Linen .  5’;^ 

Do.,  Ist  pref . 26  * 

Do..  2nd  pref . i,,  10*4 

Calgary  Power .  50 

Can.  Bread  . .  . . ..  1 . .  6  6 

Do.,  “A**  pref.  . .  1 . . .  .  109 
Do..  “B”  pref  •....  SR’^soi 

Can  Cement . 1 . .  7  7’ 

Do.,  ptef.  .  .  .  106*4  108 

Can.  Cj'cle,  pref  .  105’i 

Can.  Forgings,  "A”. .  21  21 

Do..  “B" . .  40 

Can.  Nor.  Power  .  7*4  7^4 

Can.  Parkers  . 91 

Can.  SS.  Lines . 11 ’4  ll"'| 

Do.,  pref  .  34  35 

Can.  Wire  fis  Cable,  ‘'A  *.  67 

Do.,  “B” .  18 '  j 

Do.,  pref  .  110  '  1095| 

Can.  Bakeries . {..  5’i  5 

Do.,  pref  .  .....  .  91 

Can  Breweries  5*8  S’g 

Do.,  pref . . . . .  41  41  ’ 

Can,  Eronre . ;  .  34 ’y  34 ’  n 

Do.,  pref  . . 106  *  .  * 

Can.  Canner?  .  8*4  g’j 

Do.,  1st  pref  .22 23 

Do.,  2nd  pref  .  ]V  j  13 

Can  Car  &  Foundry. :  g’’^  9 

Do,,  pref.  (new) .  26  25*^^ 

Do.,  pref . .  28 

C.sn.  Ce!at*c*c . .  37 ’4  38*/ 

Do.,  rights.  ..  .  22’^  22”* 

Do  .  pref .  145  I45’=j 

Can.  Converters  40  39’ 

Can.  Cottons .  103’-^  ,  ,  * 

Do.,  pref . 130 

Can.  Dredge  h  Deck  .  .  IS’/  IS’j 

Can.  Fairbanks,  iTef.  .  110 

Can.  Foreign  Invest ....  25 

Do.pief .  10.5 

Can.  Gen.  Elee . 215 

Can.  Ind.  Alcohol,  **A’‘,.  5’a  5^/ 

Do.,  **B  . ; .  .  5*8 

Can.  Iron  Foundries.  .. .  8!  85’/ 

Do.,  pref . .  90  90 

Can.  Locomotive .  27  29’' 

Can.  Oil  Co . 20  21  ’s'. 

Do.,  pref .  1.13  133 

Can.  Par.  Rly  _ JO’t  11 

Can.  Tube  &  Steel  7 

Do.,  pref.  .  .  ...  10.5 

Can.  Wallpaper,  “A’’  ;  12 

Do..  “B" .  12  14 ’3 

Can  Wineries  .  4*/ 

Can  W.  B.  Bo.ncs,  "A 18  18>s 

Carnation  Co.,  Ist  pref. :  1 16*/ 

Cockshutt  Plow . :  12  12 

Cons.  Bakeries.  .  15  15’* 

Cons.  Min.  &  Smell  ..  40  41*3 

Consumers  Gas  .  129  130 

Consumers  Glass  j  27*/  28 

Cos,  Imperial  Mills  22 

Crown  Cork  &  Seal  's. ,  28 ’6 

Crows  Nest  Coal  .  33  ’  j  35 

Dairy  Corp .  .  5*/  5  ’/ 

Do.,  pref.  ,  42  43 

Distillers-Scagraras  .  36 ’3  35*/ 

Do.  pref .  108 ’3  108’ i 

Dorn  Anglo  ....  1  33 

•  Do.  pref . .  80 

Dominion  Bridge. ....  .1  24,’^  25 

Dom.  Coal,  pref  ..  13  13’/ 

Dom.  Fabrics,  com  ..  9’/.  9*/ 

Do..  Ist  pref  . .  50 ’i* 

Do.  2nd  pref.,.,  22  22’/ 

Dom.  Foundries  .  .  1  22**  22’ 3 

Do.,  pref . .  105' j 

Dom  Glass .  •.  .118 

Do.,  pref .  .  159 

Dom.  Scottish  .. .  .  1  00  ;70 

Do.,  pref .  31 

Dom.  Steel  &  Coal,  “B  *,'  8’/  8’/ 

Dom.  Stores . 10  10 

Dom.  Tar . . .  8  8’/ 

Do.,  pref .  105 

Dom.  Textile .  72’/  72 

Do.,  pref . . .  156 

Dom,  Woollens . .  4  4  ’  / 

Do.,  pref .  12  13’/ 

Dryden  Paper  .  8*/  8*/ 

East  Kootenay  Power  :  .  50 
Eastern  Dairies  .  .  75  85 

Eastern  Steel  Prod  .  .  1.1 

Easy  Washing  Machine..  ^9 

Electrolii.x  Corp . .  8'/ 

Enamel  &  Heat.  Prod.  5 

English  Electric,  “A”.  . ;  20  2lLj 

Do.,  “B** . 4  3.'/ 

Equitable  Life  ...  9  6 

Famous  Players  .  , . : , .  24 / 

Fanny  Farmer  Shops.: . .  28’/  29 

Flcury  Bissell . :  .  1  00 

Do.,  pref.  24 

Ford,  Class  “A".:  ...  241/  24*g 

Do..  Class  “B”.  ....  24’// 

Foundation  Co.  of  Can.:  I5H  151^ 

Federal  Crain .  4*i  5*8 

Do.,  pref  .  82  £4  I 

Gatineau  Power .  9’/  9’/ 

Do.,  pref.  5^*1 .  85  863/ 

Do.,  pref.  . 95 

Gen.  Steel  Wares.  12’/  12’/ 

Do.,  pref.  .  1 10  109 

Goodyear  Tire  .  90  88  1 

Do .  rf^f  £4’..  £6’^  1 

G.  L.  Paper,  V.  T.e,...  5’/  6’/ 

Do.,  pref.  V.  T  21’/  22  »  4 

Great  L.  Paper,  Sc .  5% 

Do.,  pref  .  21’/  24  2 

Great  west  Saddlery .. .  6*6  5^8  . 

Do.,  pref  .  .......  34’/  36  . 

Greening  Wire ..  . .  123/ 

Gurd,  Charles .  7*i  7*/  . 

Do.,  pref . .»•••  95 

Gypsum . 6*4  7!/ 

Ham  Cotton,  com  .:;rj  15*/  16  1 

Do.,  pref  . 34’*'* 

Ham.  Bridge  iiiew’ .  5T-/  7*'^% 

Ifam.  United  Theatres  .  2’/  2"/ 

Do.,  pref . 101  100 

Harding  Carpets  ,  4*/ 

Hinde  &  Daiu  h  Pajier.  .  15*i  J5*/  , 

Holt  Renfrew  Co . ;  6  , 

Do.,  pref  .....  88  , 

Hunts  Candies, ‘'A'*, ,  11  • 


555 

110 

no 

10945 

100 

3573 


..  28*4  28  $1.50  do  5*2%  Pfcf .  49  50 

*•  stcsl  Com .  25.00  26.5'J 

)5H  I3?s  $1.00  (Jo  2nd  Pref .  107.00 

■■  50»4  -18'/  $i;oo  Coni.  .  I3.TO  • 

zn  1  ^9  7*^^  Prcf . . .  73.00  78.00 

dVi  AU,  'i,;  PC.  Sugar  .  74.00  7S.00 

25  $1  20  BC.  Tel.  Ist  Pref . 113.00 

166  *166  *153  $7  00  Brandram  Henderson  Com.  4.25 

I3,'»  73>.i  ..  Int.  Brantford  Roofing  .  5.75 

*120  $7.00  Brown  Co.  Com .  2.00  2  50 

4  *S>i  *50  ....  do  6Pi  Pref .  34.50  38.00 

..  T'i  ft’X  •  Burns  &  Co.  Ltd.  ....  11.25 

..  *23  *10  Int.  do  "B"  7.25 

®  5  Con.  Wire  &  Cable  Pref.  .  108  00  1 10.00 

••  .2  il  Can.  Industries  "A"  Com..  150.00 

"  MW  07  *5  SS  "  Com .  150.00  155.00 

98H  97  $3  00  .  ,-,,  50 

'■  12614  ■■  Its  on  Con.  Ingersoll  Rond  .  53.25  63  00 

..  s  ..  Machinery  Com .  6  50  8  50 

!!  llV  lio  $7  00  ^oo  Motor  Lamp  "A'  & 

..  rt;  6Vi  Int.  "B”  .  8  50  0.25 

7  Int.  Can.  Tea  Pref .  40.00 

21's  10  ...  Con.  Westinghouse  .  47.00  40.00 

..  04  03'/  $5  50  Can.  Western  Lumber  ....  .75 

..  15H  12!i,  $100  Capitol  Wire  Cloth  Pief.  ..  18.00  21.00 

*10  *6^  Int  Cassidy's  Ltd.  Pref .  54.00 

•  •  2'  ••  fl  Cowthro  Apf-  Pref .  3.10 

••  "  „  Chase,  A  W.  Pref.  Bonus  17.00 

•*  il;  ®  CInude  Neon  Pref .  R.50 

••  ,q,;  ROr  Colonial  Reoify  Com .  3.25 

200  *  $7  00  Colonial  Stcomship  ..62.00  66.00 

■■  100  $S.-50  Commercial  Fin.  Com .  7.25  8.25 

IS*/  IS  90c  Corrugated  Bov  Com .  1.60  3  50 

16  *16!^  *13  60c  Detroit  Inter.  Bridge  .  ...  4.50 

*127  *114  $7.00  Dover  Industries  .  8.75 

..  II  ..  nt.  Dunlop  Pref.  Par  525.  24.30 

8’/  Int.  Fdmonton  Stock  Yards  Units  40.00 

11!^  *11,'/  *7'/  60c  Go  t  Brass  Cem .  14.00 

..  *110  *104  $7  00  Goderich  F.levator  .  11.25  13.00 

•  •  J®  -  Guardian  Realty  Pref .  19.00  21.00 

*■  i  n  sn  Foundrv  Pref .  2.00  2.60 

"  11- ■  Battery  Com .  5.75 

"  lOR*  66  on  Haves  Sto-I  Prod  Com.  ..*13  50  14  50 

"  inw  in  *0"  Highland  Dairy  5'’n  Pref..  52.00 

10  ’  .  Int'  liorom  &  Bell  Pref .  93.00 

2’/  '  ...  K'lgston  Shiphuild.  Com.  .  12.00  15.00 

II  *10  *7  Int.  Loblow  Inc.  Com .  10.25  11.00 

..  24  60c(b)  Minn.  &  Onf.  Poper  Com..  10.00  11.50 

..  70  60  $3  00  Moirs  Pref .  41.00 

..  76’<  66;'/  $3  00  Morrison  Brass  Pref .  13.00 

3'3  ..  Morrow  Screw  7%  Pref.  ..  101.00 

12;/  *13'./  *12  SOc'b)  do  Com .  15.00 

3,,  -•  .  ■  M.ount  Royal  Hofei  New  C.  3.00 

W.r  **  Mu-Phy  Paint  Pref .  99.00  102.00 

,31s  7*1  •  •  Notional  Drug  &  Chem.  C.  1.35  2.00 

*T^“*l4  $i  oo^b",  . 

..  *I30'5*110  $7  00  nS.T  ■ '2 

51!,  49  Arr.  New  Method  Laund.  6',2'?o 

.  16  80c  .  76.50 

;;  *53  J2  50  N.  A.  Elevotor  2nd  Pref.  25.00  28  00 

qU  0  Provinciol  Paper  7^o  Pref.  101. OO  103.50 

!.  *110  *100  $7  00  Ouinte  Milk  Prod.  .  3.00 

*1  50  ....  Re'ionce  Groin  Com .  12.50 

11  .  .  do  Pref.  B'.'jOf.  .  90.00  93.00 

*28  *22  .  .  Riverside  Silk  "B"  .  2.25 

30'/  30  . .  Int.  Ruddy,  E  L.  Pref .  27.00 

•  •  S3  $2  62'-i  Sinn-Senn  McNnughton  C.  2.00  2.50 

••  '34  $7  00  standord  Fuel  Com .  1.00 

-f  Arr.  do  e'.r'ifh  Pref .  72  00 

••  'i  .n-.ui  Ffedman  Pros.  6[''2%  Pref.  55.00  58.00 

®  »  Sutton  Horsley  .  .  1.25 

Toronto  Carpet  Com  .  .  72  50 

4ti  4  ■  ■  Union  Stk.  Yds.  Sosk.  S^o 

'6  *3  PM .  80.00 

..  *77!'s  *50  .1:5.60  United  Sto'l  "A"  Pref.  ...  23.25  25.00 

..  51  $4  00  Viceroy  Mfg.  Pref .  23.50  26  00 

..  61  58  $4  00  do  Com., .  16.25  22.50 

.  21  26?',  $1  00  Waterloo  Manufacturing  ,.  3.75  5  00 

3  3  ..  Western  Grain  Pref .  30.00  33.50 


RAILWAY  AND  NAVIGATION  BONDS 


127  l00’/2  Con.  Not.  Rly  iDom  Guor.l  4^4  JOEl  CNl  June  ^5  128 

lOOVa  9814  Con.  Not.  Rly  iDom  Guor.l  3  JD15  C  Dac.  45-50  102’4 

126’'»  1153,4  Con.  Not.  Rly  (Dom  Guor.l  5  JJ  CNL  July  49.69  117  ... 

lOOU  96’/^  Con.  Not.  Rly.  (Dom.  Guor.)  3  JJI5  C  Jon  54-59  99'/4  lOO’/g 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  qwotationi  aro  furnishod  by  Tht  Invottmont  Dealers'  Association  of  Canada 
PROVINCIAL 

Roto  Matuiily  Plica  Askad 

69/,  1  Morch  1947  84.00  89.00 

55o  I  Oct.  1959  85.00  90.00 

69o  15  Feb.  1947  106.50  111.50 

4'A  1  Oct.  1953  118  50  123  50 

5%  I  Sopt.  1953  113.00  liS.CO 

6%  I  April  1947  105.00  110.00 

41,,  1  Oct.  1951  112.00  117.00 

5V,  15  May  1950  109.00  114.00 

41/2  15  April  1961  118  50  123  50 

41/2  Sept.  1952  114  50  119.50 

5 'A  1  July  1946  105.50  110  50 

4'A  1  Jiirm  1950  108  00  113  00 

4%  1  Juno  1971  121  00  1 2b  00 

4%  1  Aug.  1957  J I  ^  00  124  00 

43/4  I  Jon.  1970  1-5  00  IsO.OO 

3%  1  Oct.  1945  '''’00  104  00 

4'4  1  Aug.  1958  107.25  11-  25 

40/1  15  Aug  1953  89.00  94  00 

*%  15  Morch  1952  '01-50  '06  50 

5%  I  Aug  1953  97  jO  10-  ..0 


)  Sherwin-Williams . 

0  Do.,  pref . 

Silverwood  Dairy . 

Do.,  pref .  . 

Simon  &  Bons . 

D  Do.,  pref . 

Simpson,  “A"  Stock .  .  . 

7  Do.,  "B" . 

3  Do.,  ptef . 

Smith  iHowerd)  Paper. 

Do.,  pref . .  . 

I  Southern  Can.  Power  .  . 
)  Standard  Chemical .... 

Standard  Paving . . 

)  Do.,  pref  (new) . 

)  Stedman  Bros . 

Steel  of  Canada . 

(  Do.,  pref . 

)  Sterling  Coal . 

)  Stuart  Oil,  pref. 

)  Supersilk  Hosiery _ _ _ 

Do.,  pref . 

St.  Lawrence  Corp . 

Do,,  “A"  pref  .  . : . 
St.  Lawr.  Fiour  Mills.. . 

Do.,  pref  .  . . . 

St.  Lawr.  Paper,  pref. .  . 

Temblyn  Ltd . 

Do.,  pref . 

Tip  Top  Tailors . 

Do.,  pref . 

Tookes . 

Do.  (new) . . 

Do.,  pref . 

Toronto  Elevators . 

Do.,  pref  . 

Tueketta  Tobacco,  pref. . 

Twin  City . 

Do.,OTef  . 

Union  Gas  Co 
United  Corp.,  "A”,: , . . . 

Do.,  "B" . 

United  Steel . : , . 

Viau  Ltd . : . . 

Do.,  pref . 

Wabasso  Cottons . . 

Walker  iHiramIG.  b  W 

Do.,  pref . 

Western  Canada  Flour . . 

Do.,  pref  . 

Western  Grocer . 

Do.,  pref.  . 

West.  Kootenay,  pref.  . . 

West.  Steel . 

Weston's  . 

Do.,  pref . 

Wilsil  Ltd . 

Winnipeg  Electric  "A” . . 

Do.,  pref . 

Woods  Mfg.  Co.,  pref,  . . 
Wood,  Ale.v.  &  J.,  pref. . . 
York  Knitting  Mills .  i . . 

Zellers . . : . . 

Do.,  pref . . 

BANKS 

Canadienne  Nat. . 

Commerce . . 

Dominion . i . , 

Imperial  . 

Montreal . 

Nova  Scotia . . 

Royal . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can.  Loan . 

Chartered  Trust . 

Econ.  Invest . 

Huron  &  Erie . 

Do.,  20  p.c.  paid . 

Land.  Banking  fls  Loan. . 

Nat.  Trust . 

Ont.  Loan 

Toronto  Gen.  Trust.  ... 

Toronto  Mortgage . 

Real  Estate  Loan . 

*1943  Quotations. 


High  Low  Provinca— 

87.00  57.00  Alborto 

89.00  57.001  Alborto 

I  1 1.00  102.00  British  Columblo  .. 

120.50  1 02.00 »  British  Columbio  .. 

113.00  90  00  British  Columbia  .. 

107.00  95.00  Manitobo 

115.00  94.00*  Manitoba  ... 

110.50  l(X).50  Now  Brunswick  ... 

119.50  94.00*  New  Brunswick  .... 
117.25  102.00*  Nova  Scotia  .... 

107.00  106.50  0ntai4>  . 

108.75  106  00  Ontario  . 

123.00  105.502  Ontario  . 

120.00  108.XZ  Ontono  fHEPCI  ... 
125.00  114.002  Do.  _ 

99.00  95.00  Pnnea  Edward  Island 

108  25  98.00  Quebac 

99.00  62  00  Soskotchewon  ... 

104.00  74.00  Soaketchawon  .... 

101.00  99.00  Soikatchewon  . 


9f  00  1C3.00 
1 12  00  II  7.00 
109,00  114.00 
104-00  109.00 

1 1C  00  ns-co 

98.00  103  00 
106.00  110  50 
114.0'J  119.00 
1 1 1 .00  1  1 6  CO 
99  00  lOi.UO 
100  00  105.00 
104.00  109.00 
115.00  120,00 
10100  106.00 
86  25  9 '.7.5 

123.25  12S.25 


78 '8  75 
;  *90  *45 

*125  *117 
*150 


1(3  00  INSURANCE  STOCKS 

$7.00  British  American  Assce.  .  . 

$7  00  Canada  Life  Assce . 

■  Conadian  Fire  Ins . .•. 

ts  nn  Confederation  Life  30°i  Pd 
™  Confinrntol  Life  200i  Pd. 
Crown  Life  Fuliv  Pd  D  12% 
Dom.  of  Con,  Gen.  Ins.  . . 

$7  00  Dominion  Life  . 

Arr.  Empire  Life  Pd . 

Int.  Excelsior  Life  40%  Pd.  .  . . 

80  Great  West  Life . 

$1  50  Guarantee  Co.  of  N.  A.  .  . 
Halifax  Fire  Insurance  .  .  . 

$6  00  imperiol  Life  . 

$6  00  Manufacturers  Life  .  I 

nn  Maritime  Lifo  . 

I*  Monarch  Life  20%  Pd.  ... 

$10  00  Notional  Life  . 

$6  00  Sovereion  Life  25%  Pd.  .. 

$10.00  . 

Toronto  General  Insurance. 

$8.00  West  Assce.  Com . 

$8  00  do  Pref . 

$4  00  Western  Life  . 

$4  00  trust  6  LOAN 

80c  British  Mtoe.  &  Trust  .... 

$4.00  Crown  Trust  . 

^•00  Fostern  Trust  . 

Grev  &  Bruce  Trust  Par  S50 
Guelph  &  Ont,  Inv.  Par  $50 
Industriol  Mtqc.  Cr  Trust  . 

Lombton  Loon  . 

London  &  West<»rn  Trust  .  . 
Mid!ond  Loan  Cr  Savings  . 

Montrcol  Trurt  . 

Nova  Srotia  Trust  .  1 

Pren  Cj*  '’'rust  . 

Royol  Trust  . 

Sherbrooke  Trust  .  1 

$6.00  Sterlino  Trust  . 

•  •  •  •  Trust  Or  Guarantee  . 

•  •  Victoria  Trust  Cr  Savings  . 

$4  00  Trust  .  1 

$7.00  theatre  stocks 

Allens  Kingston  Units  ... 

tfi  Oft  Allens  Tor.  Theatres  Pref. 

$1  00  St.  Cothorines  Units 

IgQ  Paramount  Kitchener  Pref. 

Poramount  Oshawa  PrCf.  . 

do  Com . 

$2.00  United  Amusement  Ccm.  . 

INVESTMENT  TRUST  SHARES 

$7.00  Canadian  General  Invest.  . 

$7  00  Canadian  Investors  Corp.  . 

$7  00  Deb.  0  Sec.  Pref .  * 

Third  Canad.  Gen.  Invest. 

Arr.  UTILITIES 

$1  00  Ca.'gorv  Power  Prcf.  .  K 

Int.  Can.  West.  Mot.  Gas.  L  H. 

$7  00  O  P.  Ccm .  : 

Cm.  vv:tt.  Nat.  Gas.  L.  H. 

•  •  Cf  wF.  Pref .  1C 

•  •  •  G.'cat  Lokes  Power  Pref.  .  1 1 
cft’f!  1  f/QrMim«  Teleorooh  &  Tcl.  I 

Montreal  Island  Power  Prcf.  4 
New  Brunswick  Tcleohone.  i 
Mor.  Cnt.  Pov/er  Pref.  ...  7 

Nova  Scotia  L.  &  P.  Com.  7 
Arr.  do  Prcf .  ...  10 
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lEywo’cr  Nfid.  P.crP.  5. 

(  Biond-Hcndcr*-cn  6,  1'54 

Brown  5,  1^57  . 

Can.  Int.  Paper  0,  l^?‘l' 
Cons.  P.  Cr  P,  Inc..  5, 
Con.  Loco.  6,  1952  .  . 
Con.  Vickcis  6,  1947 
Con.  Cement  1931 

Cons.  Paper  5’.:,  1951 
Dominion  Cool  19: 

Dom.  Steel  Cr  Coai  6’.  4# 
Dom  .Tor  Cr  Chem.  4*9, 
Dominion  W.  Cr  W  6, 
Donnocono  Paper  *1’;, 
Dryden  Paper  6,  1949 
Eastern  Douics  6  194'7 
Fomo'js  Players  4’/.  191 
For.  P.  P.  Sec.  6.  1949 
Fraser  Co.  0,  1956  .  . 
General  Steel  W.  4’]^, 
Great  Lakes  Paper  5, 
Gyp:um  L.  Cr  A  5! '2..  1* 
Int.  City  Baks,  b'/Cy  19^ 
Loko  St  Jol*in  5,  1951 
'McColl  Front.  0.1  *11 4.  1 
Maple  Leaf  5’,':*  1958 
Massey  Harris  4 ’4.  1954 
Mersey  P.  5,  1 949  .  .  . 
Mersey  P.  t,  1949  .  .  .  . 

M.  Cr  0.  Paper  5,  I960 
Moirs  Ltd.  6,  1953  .  .  . 
Mont.  D.  D.  6,  1948  . 

N.  S.  Cr  C.  Biz,  1963 
Price  Bros.  5,  1957  .. 
Price  Bros.  4,  1957  .. 
Restigouche  6,  1943 
Rolland  Paper  A'z,  1951 

I  Simpsons  Ltd.  4’i,  1951 
[Smith  H.  4’'2,  1951  .. 

Unit.  Amusements  5,  19 
United  Groin  G.  4’/,  19 
Western  Grain  5,  1963 
Reol  Cstote— 

Aic.y  Bldg.  6,  1947 
Acodia  Apts  4,  195S 
Dominion  Square  4.  196 
Godfrey  Realty  4  1952 
Montreal  Apt.  Ut  *1,  19 
Quebec  At.  5,  i960 
Sherbrooke  St.  3’ a  1952 
$t.  Catli  Stanley  3  3’, 2*4, 
Windsor  4' 1953  .  . . 


Utility—  VId 

Algoma  C.  O  H.B  Ry,  5,  1959  37 

Assce.  Tcl.  &  Tel.  S’d,  1950  95 
Avalon  Telephone  4', 2#  1958  101 
Bell  Telephone  5,  I960....  130 
Bell  Telephone  5,  1055  .  •  •  •  125 
B.C.  Power  4’/4,  I960  .  iOl 

B. C.  Telephone  4’ '2*  1951..  110 

Calgary  Power  5,  1960  ....  113 
Calgary  Power  5,  1964.  .  108 

C.  N.  Power  5,  1953  .  109' 

D.  G.  &  E.  Else.  6»/2,  1946  MO 
Gatineau  Power  34^,  ''A'^  .  107 

Do  "B"  .  102 

Gotincou  Power  5.  1949  ...  102 
Inter.  Hydro  Elec.  6,  1944.  .  68 

Int.  Power  6,  1957  103' 

Int.  Power  6'/2,  1957  107 

MocLaren  Power  4,  1959  .  .  102 
Mar.  T.  6  T.  4.  1967  104' 

Mont.  Is.  Pwr.  Slz,  195/.*  Ill’ 

Mont.  Tram.  5,  1951  104’ 

Mont.  Tram.  5,  1955  ^  •  93 

Mont.  Tram.  4'/2,  1955  •  83 

Mtl.  L.  H.  Cr  P.  o'-if  1956  105 
Mtl.  L.  H.  Cr  P.  31^2,  1963  101 

Mtl.  L.  H.  &  P.  3'/2,  1973  101'. 
Nfid.  Cr  P.  41/2,  1956  ....  102 

Nfid.  Cr  P.  5,  1956  .  102 

N.S.L.  &  P.  4,  1957  102' 

Ottawo  Power  4.  1957  ....  102'.. 
Ottawo  V.P.  4,  1964  .105V 

Ottawo,  V.  P.  5,  1959  .  .  102'/ 
Power  Cor.  4'/2,  1959  ....  101 
Quebec  Power  4,  1962  104 

Saguenay  Power  4 '2,  I9a6.  106 

Shawinigan  4,  1951  .  104 

Showinigbn  4'/2,  1967  ]i5,, 


Record  of  the  Curb  Markets 


Aluminium . 

Bethurstg  “B” . 

Bcath  Co..  “A” .  .  . 

Beeuharnois . . 

Belding-Corticelli. . . 

Do.,  prcf . 

B.C.  Packers  . 

Bright  Co.,  T.  G .  . 

Do.,  pref . 

Calgary  Power,  pref. 


20  $2.50 

3 

Int. 
$1.00 
28’/$]. 50(b) 
♦85 
*12 

24  $1.00 

^20  $1.00 

15  $1.40 


Can.  &  Dom.  Sugar. 
Can.  Bud  Breweries 
Can.  Food  Prod. .  , 
Canada  Malting  . . 


Can.  Vinegars . 

Can  Starch . 

Do.,  prcf . 

Can.  Industries, 

Do.,  pref . 

Can.  Gen.  Investment.. 
Cm.  Int.  Invest.  Trust. 

Do.,  prcf . 

Can.  Light  ... 
Canadian  Marconi 
Can,  Nor.  Power,  pref. . 
Can.  P.  &  P.  Invest. . 

Do.,  prcf . 

Can.  Vickers  . , 

Do.,  pref . 

Can.  Westinghouse. 

!  Cf  telli  Food  Prod . 

Do.,  pref . 

City  Gas  &  Electric  . 
Cons.  Sand  h  Gr.,  prcf. 

Claude  Neon . 

Com.  Alcohol . 

‘Do.,  pref  . 

Con.  Div.  Sec . : . 

Do.,  prcf . . 

Consol.  Paper  Corp. . . 
Consol.  Press  Ltd , 

Corr.  Paper  Box,  pref  . 

Celtic  Knitting .  . 

Cub  Aircraft . 

David  &  Frere,  *'A” . 


Pirccr: 

Home  Oil  . 

L^^thbrldg*^  . 

.Mrull.^ou  . 

Mar-.lo?!  . 

McPousall'S^gur 
Mernirv  Oil  ... 

Mill  O’ty  . 

Model  Oil  . 

National  . 

rvkalta . 

r.aon it. X  . 

riiillipR  . 

Rirhfitkl  . 

Royal  ('ana'lian 

Royalile  . 

SoiithT\‘eft  . 

Spooner  . 

Siinsot  . . 

Turner  Valley  .. 

T'nitorl  . 

Vuiran  . 

Wellington  . 


Ottawa— Fiotnil  yalCo  in  Canada-  in 
Novpmbrr  of  yea 


were  six  per 

Iern'-  iii^hcr  than  in  tlie  correypond- 
iiig  inoiith  of  1912  ai.d  were  pra*-- 
tically  cn  a  par  with  the  volume  of 
biu,iiie.5s  traii^actrcl  in  the  previous 
!  montli.  acTordins  h*  a  report  ot  the 
Dominion  Bureau  of  iStatistics.  ' 
-Mniost  aJI  ]in''s  transarted  a. 
greaier  volume  of  business  dur’.np:  tlte 
monMi  tJiaii  in  the  rorrespondm^ 
period  of  1942  dewcLry  stores  iTpoi'l- 
orl  an  average  increase  of  42  per  cent. 
Major  increases  for  other  trades  were 
IS  per  cenl,  for  restam-anUs.  lo  iKTcenL 
for  dru?  stores  and  14  per  cent  lor 
candy  stores.  Women'8  clothing 
stores  gained  11  per  cent,  men’s  spe¬ 
cialty  shops  seven  and  shoe  stores 
four  per  cent. 


63 

56166 


(furnished  by  A  ranisen,  Jr. 

Limited). 

REALTY  BONDS  Bid 

Acadia  Apts.  -I's  '59  .  S4(y> 

Adcloidc-Peter  b'./'s  '48  .  .  46.00 

Adelaide  Sheppard  7's  48  ‘32.00 

Albert  Bay  5's  '50 .  61  50 

Alexandra  Apts.  3's  '55  .  .  57.50 

Ancroft  Place  4's  '56  ....  50,00 

Bolfour  Bldg.  3's  '43  .  48.50 

Ba''-.AdslQide  6'''2'5  '47  1st 

Mtge  . .  24  50 

Bloor  St  George  7's  '46  ..  55.(X) 

C'orendon  Apts.  7's  '46  .  .  30. (X) 

Clarendon  Prop  7's  '47  .  .  30.00 

Cemaught  Hotel  4's  '52  . .  72.50 

Dem.  Square  4’s  'S9  ....  76.00 

Elli*  Pork  At.  4'Vs  '45 

W.5 .  69.00 

G:r>eral  Brock  Hotel  3's  '54  53.00 

Godfrey  Realty  4's  '52  W.S.  64  00 
ln*ur.  Fxch.  Bldg.,  4's  '51  58.00 

Keefer  Realty  5's  '55  _  38.50 

Lcm’xird  Realty  2'/2's  '51  27.00 

London  Reolty  6 '5's  '50  .  .  1(X).00 

Lord  Nelson  4*5  '47  .  58.00 

Moyor  Bldg.  3's  '42  .  57.50 

Ontorio  Bldq.  3’s  '43  .  44.00 

Oshowo  Bldq.  3-4's  '5.3  ..  67.00 

Richmond  Bey  CVy'i  '47  .  .  99.50 

Richmond  Bldg.  7’s  '47  ...  12.00 

Ro'/al  Windsor  Apts .  23.00 

Stock  Exch,  Bldg.  Van.  6'5 

'44  . 55.00 

St.  Cnth.  Ston.  Realty 

3-3’;-4s  '57  .  68.00 

Trinity  Bldg.  4's  '52 .  11.50 

Wellington  Bldo.  6’/2'5  Ser.  68.00 
Windsor  Co**rt  Apt.  3's  Ser.  53.00 


Impcfisl  Life  Ass  ... 
Imperial  Cil  .  . . . . 

Imperial  Tobacco.  . . 

Do.,  pref . 

Imperial  Varnish . . . . 

Do.,  prcf. . 

John  Inglis . 

Ind.  Acceptance,  "A" 

Do'.,  pref . 

Intercolonial  Coal . . . 

Do.,  pref  . .  - 
Int,  Bronze  Powders 

Do.,  pref . 

Int.  Coa  &  Coke  . . . 
Jn^  Metal  Ind.  . 
ijo.,  pref  .  . . . 

Do.  “A”  pref 
Inter.  Milling,  pref. . 

Do..  4^;> .  . 

Int?r  Nickel . 

Do.,  pref. .  . 

Int.  Puip  &  Paper  : . 

Do.,  pref . 

Int.  Petr . 

Inter,  Power . 

Do,,  pref  .  . 
inter.  Utilities,  “A  '. 

Do., ‘'B'*.  .. 
Jamaica  Pub.  Service 

Do.,  pref . 

Kelvinator . 

Lake  of  Woods  . 

Do  ,  prcf . 

Lang  6r.  Sens  .... 

Laura  SeccrU . 

twcgaie,  prer . . 

Lindsay,  C.  W . : 

Do.,  pref . 

Loblaw.  **A”. . 

Do.,  “B” . 

Loews  Theatres . 

Do  ,  pref.  . 

McColl  •Frontenac 
Do.,  r’’xf  -  •  • . 
McKmr  on  Steel 
Do.. /ref  . 

Maple  i-esf  Cwden? 

Do.,  pref  . 

Maple  Leaf  Milling 
Do.,  ff^f- 

Mastey  Harris  (new*. 

Do.,  pref  (new) 
Mitchell  Co.,  J  S 
Mitchcl!,  Robert 
Modern  Container 
Do  pref 

Monarch  Knitting 
Do.,  pref 
Montreal  Cottons 
Do  ,  prel 

Montreal  L.  H.  fir  Pov,< 
Do.  3^r  Notes 
Montreal  Loan 
Montreal*  Telegear*h 
Montreal  Tramways 
Mor-ifr  Corn  . 

1V>  .  "A  '  pre! 
tv* .  "fl  ptef 

Mu'rheaJi 
Dr*  .  pref 

Murphy  Paints,  com  . 


Dehaviland  Aircraft  . 

j  Do.,  pref . 

Disher  Steel . 

Do.,  pref  . . 

Dcm.  Engineering  . . 

Dom  Oilcloth . 

Dom.  Square . 

Donnacena  Paper,  *'A" 
East.  Kootenay,  pref  . 
Eastern  Dairies,  pref 

Fleet  Aircraft . 

Fairchild  Aircraft . 

For.  Power  Sec . 

Fraser  Coy’s . 

Do.,  vot.  trust . 

Freiman’s  Ltd.,  pref.  . . 

Do.,  com . 

Hillrrest  Collieries  . . 

Do.,  pref . 

Humberstone  Shoe . 
Hydro  Electric  Sec .  .  . . 

Int.  Paints  . 

Do.,  pref . 

Intercity  Eaking  . 
Langley  Ltd.,  pref 
Lake  St.  John  P  &  P. , . 
Lake  Sulphite  Pulp  . .  . 
Maritime  Tcl.  fis  'iVl  .  . 

Do.,  pref . 

Melchcrs . 

Do.,  pref  . 

Mercury  Mills  .  . . 

Montreal  Island  Power . 
Mont  Ref.  fis  Stor  V.T. 

Do.,  prcf . 

MacLeren  P  6s  P. . 

Nova  Scotia  Light . 

Do.,  pref . 

Noorduyn  Air . 

Ont.  Silknit . 

Do.,  pref . 

Peton  Mfg . 

Do.,  pref  .... 

Power  Cerp.,  pref.  . . 

Do.,  Cnd  pref 
Provincial  Transpert. 

I  Quebec  Te!er»hone  .  . 

I  Reliarce  Grain  . 

I  Do.,  pref 
Robert  Simpson,  prel  .  . 
Sarria  -new 
Sengarro 

Sarnia  Fridge,  "A” 

Do  .  “B‘ 

So.  Can.  Power,  pref 
Standard  Clry 
Stand.  Radio 
Supertest  Petroleum 
Stop  fis  Shop 
Thayers,  pref 
Do.  ccm 
Thrift  Etcres 
Do .  pref 
United  Fuel,  “A  ’ 

Do  .  •B'- 
United  Se< 

Un  I  Amuterrentt.  “A 


Investment  'Frusls 

(Compiled  by  A.  M.  KIDDER  &  CO.) 

Fid  Asked 

xEullosk  Fund,  L*d .  14.6/  1b  08 


Con.  Investment  Fund,  xd. 
xCorporote  Trus-t  Shores  . 

X  do  .Return . 

X  do  Mod . 

xCumuIative  Tru^^t  Shores. 


xDiversified  Tr. 


xDivideivI  Shares  .  .  .  . 
xMoss  Investors  Trust 
X  do  2nd  Fund  Inc. 
xNorth  Amer.  Ti.  Sh. 

X  do  1944  . 

X  do  1956  . 

X  do  1958  . 

United  Bond  &  Shan 
xU.S-  Elec.  Lig.  0  Row, 


JEmpire  life* 

Kirhinonrt-ljay  PT/'a 

8t,  C'ath.  Stanley  Rralty  3’i’a 

A.  J.  Patlison,  Jr.  &  to, 

Royal  Bank  Blrtst.,  XoroR4o 
EL.  5101 


2.1  .10//  $1  00 

23',/  20 

112  111  $700 

23'i  23  Arr. 

.35  .20  _ 

*1 1  J'j  *1 1  68c 

•103  *101  $7  00 

14  I  It 

25  22.15  Int. 

135  $7.00 

14'/  13  70c  (b) 

14,'/  125/  80c 

*12  *8  .... 

*8  *7 

*55 

23'/  22M*I  00(b) 

22 '.j  .  $1. 00(b) 

♦4Vi  *2J-i 

*100^  . .  Arr 

lOs'’  103L<;  $6'00 

•3  *1  50  _ 

*65  *55  Arr. 


Market  Averages  and  Volume 


19  18  .$1  00 

72  80,'s*104la  *77  $8  00 

107?/  ..  *109  *84'/  $6.00 

4*'/  .... 

4  *1  50  *1  00 
43>j  50  *45  *34 

55  57  *55'/  *46  Int, 

123  123  112  $700 

91’/  91'/  $600 

37  42  45  30  $3  01 

7  7'/  *8  ♦.■>’/  .11 


Western  Oils 


MONTREAL  STOCK  EXCHANGE- 


Jan  19 
V\'9eK  < 
Tear  o 
MONTREAL 


rid  .snd  .TSked  priees  of  representative 
oil  i.=.si’,e.-s  (Calsary  and  Vancouver  Stock 
E.-ifii-inRes)  as  reported  h> — 

CLIFTO.V  C.  CRO.F.k  &  CO.  (QUKFtfiC) 
LIMITED. 

Bid  Ofte- 

Admiral  .  8 

.\lb'r;.i  Tacifio  .  10  1,3 

.•\n'.3lr.'im.-.tcd . . 

Anaoonda  .  4'/ 

.\nFln  Canadian  .  Aa  82 

Briti.-ii  Dominion  00 


■'Vpck  ogo  -  .  .  . 

1 04.3  H'on . 

I9<3  Low 

rORCXTO  STOCK  EXCHANGE- 


Base  /Aelois  W.  C  Is 
t-o  85  :6.63 

09  76  95 


vteek  000  .  . 

'.ear  ojo 

NE'.V  YORK  STOCK  EXCHANGE- 


Calntont 

rTalcar-  A:  Edmonton 
Coinnvind 

Comnioll  ...  .  . 

•  ■onin.on's-'-altli  .  .. 

D.allionfie  .  , 

Das  le,'  . 

IT-i^toi-e.t  . 

InnihUi.. 


InHn'tria!,  ■  Fod.oaJs 
T  .  I  24  9 


Utpli'ies  Combined 
35.4  50. V 

35  4  50  51 

36  8  53.3 

-  TOTAL  TO  DATE  — 
1944  1943 

T79,s2i  eoo.T'n 


*''IOJS 
Week 
!?4  -95 

'.'C  oOO 


too 

10  1  « 
vb  pin,  Pouji. 


I  75 

'latest  Bid, 


STOCK  MARKETS 
GAINED  FURTHER 
GROUND  IN  WEEK 


Heard  in  the 
BOARD  ROOM 


UlVUUlll/  in  ULLH  IN  THE  United  Slates  at  present 

as  anti-Roosevelt  Congress  has  been 
playing  about  with  the  political:;.' 
Papers  Again  Featured  But  dangerous  problems  of  new  taxes 


strength  in  Evidence  Through-  and  farm  price  policies,  ft  is 

®  *  p  r  I  ;  anti-Roosevelt  Cong-.-ess  which 

out  Itntire  List  decides  what  the  legislative  pol.cie.. 

on  these  matters  are  to  be,  and  in 
FEW  T.OSSES  SHOWN  the  main  trcuolcs  has 

_  been  that  the  enforcement  oranch  o: 

Sclecti\  e  strength  again  ^vas  in  United  Siatss  govcrnm.eiit  nasn  S 
,  ,  ,  ,  fully  used  the  legislative  powers  it 

evidence  on  the  stock  markets  during  Roosevelt  also  must  know 

!he  past  week.  At  New  York,  the  when  the  big  offensive  against 
previous'y  deflated  rail  average  re-  Germany  is  to  start— and  around 
hounded  further,  and  there  was  election  time  there  may  be  a  big  cas- 
scattered  strength  in  the  industrials,  ualty  list  in  the  papers,  and^  much 
but  the  Dow  Jones  industrial  aver-  less  public  patience  than  now  with 
age  has  continued  to  hover  around  the  press  group  that  Roosevelt  at- 
the  13S  supply  level,  ■where  several  tacked  so  s.rongly  in  his  message  to 
times  previously  in  the  past  six  Congress.  Making  the  national  selec- 


yetc  Curb  Member 


War  Assets  Manager 


stock  prices  have  Ixwn  miHi.vg 
around  within  narrow  lim  is  thi.s 
past  week,  will!  loading  averages  at 
New  York  and  o;i  Canadian  markets 


sticking  in  a 
groove.  Volume 
been  encouraging 
in  t'he  raliic.s. 


“line  forVnation  ’ 
indications  have 
with  trading  best 


J.  EUGENE  TESSIER,  C.G.A.,  Who 
has  been  elected  a  member  of  the 


On  Wail  Strcci,  the  industrial 
average  has  icma  ned  m  the  US 
area,  a.s  reflected  ip  I  ho  Dow-Joncs 
industrial  average,  all  hough  the  rail 
avor.agc  has  rallied  considerably  from 
its  previously  doflaicd  low  point. 
There  have  been  Inte.-mittent  spe¬ 
culative  flurries  in  various  specia! 
groups,  however. 


_ THE  FINANCIAL  TIMES,  JANUARY  21,  1944 

QUEBEC  REPORTS  Dividonds  Decisrad 
FURTHER  DECLINE  And  Other  Official 

IN  GOLD  OUTPUT  — 


Drop  in  November  Added  lol 
Cumulaiive  Production  I-oss 
of  I^ast  Year 

SILVER  OUTPUT  UP 


Quebec.  —  Mins  production  fig. 
ures  issued  by  Quebec  Bureau  of 
.Mines,  reveal  a  further  sharp  drop 
in  gold  output  iu  province  during 
November  of  last  year  as  compared 
with  corresponding  month  of  year 
before.  Output  of  clay  products  and 
cement  also  showed  a  decline  while 
silver  and  lime  production  was 
•oup.^  howevew _  SCOTT  higher. 

On  tim  Canadian  markets  trading  J.  B.  Carswell,  president  of  War  amolmted'^o  6902^  ounces.  slTghuJ 


,  .  1.  1*  J  rv/^Uf'v  nn  -Iwirl  a  ii*vi4iwvi  vji  i*..  . . - . .  -  -  ^  .  amOUnLA’a  TO  OUHCeS,  Sllglltly 

months  rallies  have  been  halted.  LLror,....  v,v°  ow  Montreal  Curb  Market.  For  18  years  attenfon  ha.s  been  centered  on  the  Utscls  Corporation,  Limited,  an-  hower  than  October  output  of  69,, 349 

On  the  Canadian  markets  trading  aanerence  oy  i^on^cK,  in  ..n  eiec-  ^j._  Messier  has  been  associated  with  speculative  papers,  and  on  some  of 

was  centered  chiefly  in  the  specula-  to  strict^  wage  and  farm  Geoffrion  &  Robert,  the  golds,  though  at  mkl-weok  r.ally- 

tive  papers,  with  the  paper  average  price  controls,  oi.ers  iittic  rea.  piom-  members  of  the  Montreal  Stock  Ex-  ing  tendencies  developed  in  the  Quo- 


tive  papers,  with  the  paper  average  price  controls,  of. ers^  little  rea.  p;om-  members  of  the  Montreal  Stock  Ex-  ing  tendencies  d( 
moving  up  to  tlic  highest  level  since  if®  t)r  any  immcdia.c  act. on  in  tliio  change  and  the  Montreal  Curb  of  bee  Power  slock 
May,  19-10.  The  golds  also  moved  direction.  ^  ^  which  firm  he  is  now  one  of  the  — 


nounccs  the  appointment  of  Hew  ounces  but  showed  a  reduction  of 
Martin  Scott,  as  general  manager  of  nearly  18^_from  Novornbcr  1942  fig- 


the  corporation.  Mr.  Scott  is  a  Scot- 


urc  of  84,050  OZ3.  For  11  months  to 
Novembci’  30th,  194.3  aggregate  gold 


BANK  OF  MONTREAL 

i*yAaiuut»  lait 

DIVIDEND  ND.  323 

Notice  is  hereby  given  that  a  DIVI¬ 
DEND  ofONE  DOLLAR  AND  FIFTY 
CENTS  per  sliarc  upon  the  paid  up  Capital 
Stock  of  this  Institution  has  been  declared  for 
the  current  quarter,  payable  on  and  after 
WEDNESDAY,  the  FIRST  day  of 
MARCH  next,  to  Shareholders  of  record  at 
close  of  business  on  3Ut  January,  1944. 

By  Order  of  the  Board 

B.  C.  GARDNER, 
General  Manager. 

Montreal,  18th  January,  1944. 


THE  CANADIAN  B.4NK 
OF  COMMERCE 

DIVIDEND  NO.  228 

Notice  is  hereby  given  that 


higher.  Both  these  groups  are  in 
the  so-cal'cd  "peace”  category,  but 


Tn  Canada,  similarly,  the  immin- 


-.  - .  ~  -  ....  . .  .  ,  tish-bcm  engineer  who  started  his  produc  ion  aniounted  lo  857,400  dividend  of  one  and  ont-half  per 

ners.  yet,  there  has  hecn  no  inckca-  career  in  Montreal  in  1903  with  P.  ounc''s  and  was  15%  lower  than  total  ’’’  Canadian  funds  on  the  pai  1- 

-  -  -  lion  as  to  whether  there  will  be  .p  Lyall  &  Sons  Construction  Comp.any.  output  for  corresponding  period  of  “P  capita!  stock  of  this  Bank  has 

.  4  Aimvvm  further  test,  in  the  next  move,  of  .Shortly  afeer  the  end  of  the  last  war  ^9^2  '  been  doclared  for  the  quarter  ending 

*ArilNl«  APTlVr  the  November  lo', vs.  or  whether  buy-  he  engaged  In  a  construction  and  silver  production  in  November  31st  January  1944  and  that  J.hc  same 

L/ll/lllU  /IvlIlLl  ing  H  of  .sufficient  strength  to  carry  paving  business  of  his  own,  wUh  p.  203,276  ounces,  was  60,500  "ill  be  payfible  at  the  Bank  and  its 

-  markets  out  of  the  present  trao-  headquarters  in  Toronto.  When  this  ounces  in  excess  of  figure  for  same  Branches  on  and  after  Tuesday.  1st 

AT  VANi  IlfIVKK  upward,  with  po.ssiblc  test  war  broke  cut  he  offered  his  services  month  of  1942  and  about  20,000  February  next,  to  shareholders  of 

fi  1  f  rill  V\/U  T  LllV  of  last  summer's  high.s.  If  a  drcl  ne  to  the  govemment  and  became  Di-  ounces  greater  than  figure  for  Oc-  focord  at  the  close  of  business  on  the 

lo  the  November  low.s  were  halted  rector  of  Ammunition  Filling  with  lober.  Production  of  silver  for  11  December  1943.  The  Transfer 

there,  it  would  suggest  that  the  Allied  War  Supplies  CoiToration.  months  to  November,  at  1,999,466  Books  will  not  be  closed. 


in  ihe  case  of  the  papers,  at  least,  once  of  provincial  and  prjDabiy  a 
favorable  developments  —  notably  Dominion  election,  this  year,  has  dc- 
the  larger  woodpulp  cut  than  had  velopcd  new  complications  .and  un- 
l>ccn  anticipated — have  contributed  certainties.  It  is  not  the  most  favor- 
10  the  special  strength  in  this  group,  able  atmosphere  that  might  be  had, 
.\s  in  previous  week  gains  outnum-  standi>oint  of  the  otcck  .mar- 


TRADING  ACTIVE 


bored  loitv'.os  during  the  7-day  period  4. 

to  Tuesday  of  this  week  by  a  sub-  Z,  * 

•stantial  margin  witli  advances  being  Converters  com:.'.on  ha.-, 

on  a  wider  .scale  durmg  week  under  to  fluctuate  rather  wide  y 

since  its  recent  rise  to  $43  on  rc.jorls 


on  a  wiacr  .sca;c  aurmg  wees  unaer  _  --  -'t  ,  ■  „ . 

review,  In  the  pulp  and  paper  group  facent  rise  to  $43  on  rc.jor.s 

Abilibi  pref.  moved  up  2!-  points  and  f  new  group  was  seeking  to  gain  con- 


♦  4*  +  there,  it  would  suggest  that  the 

Canadian  Converters  common  ha.s  Volume  of  Shares  Handled  background  had  been  laid  for  a 
nded  to  fluctuate  rather  widely  More  Than  Double  Total  sinyng  push  upwanl. 

ace  its  recent  rise  to  $43  on  rc.jorU  r  1Qd9  — - -  - 

tiPtV  crrnim  tua.n  ci^Db-incr  t.i  Of  15/44  ^  _ 


months  to  November,  at  1,999,466  will  not  be  closed. 


the  7p.c.  preferred  gained  15:  Great  I  t”’*  the  company.  Follo'wing  an- 
Lakes  pref.  added  2'i  and  the  v.t.  1  by  the  president  of  the 

preferred  was  up  Price  Bros.  |  ‘bat  directors  had  rcuisca 

gained  I's  wliile  St.  T.awrencc  Paper  ^  sha-e 

pref.  moved  up  3'-,.  Other  strong  fca-  |  „rrp_rrf 

turcs  were  International  Metals  pref.,  |  °  "  ’e  stock 

up  lO''-;  Canada  Iron  up  4',i:  Alu- I  the  mtnket  by  tins  group  has 
minium  up  4%;  Can.  Wallpaper  ‘‘B  , 

up  2’.:  Can.  Locomotive  up  ci-M  : f  f"^bt  tradmg  na^^ 

Lake  of  Woods  up  2;  Quebec  Power  i  !°  of  earlier  puixnase.s, 

Simpsoas  ".V  up  3:  Tip  Top  | u«dcrs.ood  tnat  the 


Tailors  up  2'1:  and  Westcii  pref.  uP  |  individlial  ^hofde'rs'^^of 'lh»*^  traded  last  year,  co.mparcd  with 

2.  .Advances  of  over  a  point  were  re-  ,  jj  j  h» '  2.463.479  mining  shares  valued  at 

gistcred  by  Blue  Ribbon  pref.,  up  ;  lic^d  ilifficirnt  ?948.319  during  1942. 

l''s:  B.C.  Power  “A"upl’8:  Celanese  i  ....  -mpt  control.  .  ,  ,  ,  .  chamj  of  mie. 


Special  Correetpondenee 

Vancouver  —  Sharp  increase  in  the 
number  and  value  of  shares  traded 
by  the  Vancouver  stocK  exchange 
last  year  was  reported  at  the  annual 
meeting  of  the  exchange  by  Presi¬ 
dent  A.  N.  Wolverton,  pioneer  Van¬ 
couver  broker,  who  w'as  re-cjcctcd  by 
acclamation. 

A  total  of  4.337.914  mining  shares 
with  a  market  value  of  $1,351,781 


{War  Services  Dept. 
{Headache  To  King 


MACASSA  OUTPUT 
AND  PROFIT  OFF 


ounces,  wa-3  496.500  ounces  greater 
than  that  for  same  period  of  pre¬ 
vious  year. 


By  Order  of  the  Boar.  . 

S.  .M.  VVEDD, 
General  Manager. 


(Continued  from  Page  1)  Ji'inHl  Results  for  Ijist  YeHr  Lime  production  in  November  was  i^xmiiEA* 

It  is  inloresting  to  .speculate  on  Indicate  Marked  Contraction  up  about  8.250  tons  from  same 

the  consequences  of  Canadian  cor-  .  rjiipr'if ions  month  last  year  and  4,000  tons  DIVIDEND  NOTICE 

porations  reverting  to  the  manu-  **  ‘  greater  than  for  October  at  37,418  .  Dividend  of  'ITIIRTY  C’F' 

facture  of  peacetime  commodities.  tons  while  11-month  production  was  ,-.9  ,  share  on  the  Onictniv 

There  are  thase  who  believe  that  Toronto  -  Macassa  Mines.  Limit-  33  000  tons  greater  at  354.564  tons.  no  kr  ValV.f  sh^re,  of  o 
quite  a  few  firms  would  welcome  cd  reports  that  7.187  tons  of  ore  wxrc  Production  of  cement  aniounted  to  up„_,  rieeiareri  for 

a  tramsfer  from  wartime  to  peace-  milled  and  bullion  to  value  of  $129.-  216,340  barrels  in  November,  a  re-  o,,arrpr  ..nrttnir  'itet  lannarv  n 

time  manufacture.  For  when  mak-  124  produced  in  December,  1943.  In  duction  of  about  74.500  barrels  from  osth  ^  khkarv  loaa 

ing  war  goods,  there  is  strict,  al-  the  fourth  quarter.  22,543  tons  were  November  1942  and  of  138,000  tons 

moot  grim,  supervision.  Thus  it  is  milled  and  $395,776  was  recovered,  from  October.  For  11  months  lo  ®  ^ 

impcesible,  even  with  extraordinary  During  the  fourth  quarter  of  1942  Nove.Tibcr  30th,  194.3  cement  produc-  ““sines.s  on  me  Jist  Januai-j,  1 
efficiency,  to  make  substantial  pro-  the  mill  treated  30,212  tons  and  re-  fion  aggregated  3,304,621  barrels  and  By  Order  of  the  Board, 

fits.  But  if  a  firm  could  get  back  covery  was  $577,891.  shewed  a  drop  of  about  976.500  tons  P  yy  EVE.N'S 

into  its  own  line,  it  might  satisly  From  earnings  in  the  final  quarter  from  figure  for  .same  period  of  last  ‘  o  ', 

the  customer  perfectly,  and  at  the  of  1943  a  deduction  of  $35,522  was  year.  Comparative  figures  for  No-  „  Secret 

same  time,  make  itself  some  small  made  for  taxes  and  $172,056  for  de-  vember  and  for  11-month  period  fol-  •lonirea'.  Quc-. 

change.  Naturally,  big  profits  are  velopm-ent.  operating  and  general  —  18th  January,  1944. 

taboo,  since  the  excess  profits  tax  charges,  leaving  an  operating  profit  — Xovcmiior—  October  - -  -  - 

lakes  Ml  the  gravy  anyway.  of  $158,198.  Depreciation  was  entered  m  wvua  *  a 

This  also  induces  one  to  think  at  $20,922  and  sundry  income  was  silver,  ounces.  20o,27»i  142,747  iSu,67."t  AlVGLO-CAINADIAN 

that  quite  a  few  voters  ne^t  time  $5,644.  bringing  the  estimated  net  MHteriniN^  _  'T’Pr  irour^ivi:*  a 

will  be  likely  to  mark  their  ballots  earnings  up  to  $142,920  or  5.33  cents  TELEPHONE  COMPAN 

for  John  Bracken.  For,  after  all,  his  a  share.  Tlie  net  per  share  in  the  Cement,  ban-cis  2i(i’..3lo  ‘J8k’7«!»  y.M.fSii 

par.y  represents  the  manufacturing  final  quarter  of  1942  was  9.5  cents.  — i-iievcn  Months—  class  "A”  dividend  N’otici 

mter^ts,  and  should  the  Progres-  j,,  months  of  1943  the  mill  Gold?  o'unc*eV‘?'.''.~ . . .  wr+on  i.imil'nim  ‘ 

sive  conservatives  get  into  power.  j 03  259  y^^s  of  ore  and  re-  silver,  ounces  .  i.i-by.fo.i  i.ooe.Pf.-,  li)  ,,s?'becn  eeia’ed  the '  c 

there  would  imdoub.caly  ^  some  $1,640,897  in  bullion  compar-  Si  mo  •'.h' $1  sto  (v--.  "-V'  stock  o7  the  Con?pany,‘' pay 

relief  provided  for  the  harassed  gd  „.iai  120,400  tons  milled  and  $2,-  ,  n  e  on"  ?  ^  I'.M.'.sw  ^  ’•  to  Stockholders  of  re< 

uppcr-bracketer.  Few  firms  expec.  144501  recovered  in  1942.  Earnings  Cement,  barrels  ....  S.xoi.cci  -J.esi.oeo  -’t  the  clo.so  01  basiness  on  February 

any  relief  this  war,  but  some  of  pp^.  were  2197  cents  comoared  - - - 

thc.m  believe  that  a  Liberal  gov-  32  2  cents.  Cement  Failed  Earn 

ernment  mignc  continue  the  high  _ _  _ _  v>tineni.  raiiv-u  C.AMERO.V  HOUfJl 

taxes  after  the  war,  just  to  get  Dividends  For  Past  Year  .secreti 

revenue  for  social  -ccurity  pro-  Hydro  Law  For  Quebec  -  Montreal,  January  ■),  nm. 

jeexs.  Therefore,  considerable  influ-  [.■'Qj.ey.ujjj  Jj,  Throne  Sneeeh  '  (Continued  fre.m  Page  1> 

cnee  will  be  (^erted.  a.id  eom.^en-  "  _  cordingly.  shows  an  increase  of  over  CANADIAN  CAR  &  FOUNDI 

?JaUr;fwS'a'yr?firro‘^^^  .continued  from  page  1,  'kye™tyinrholdings  are  COMPANY  LIMITED 

•pathetic  to  the  manufacturers  appreheasmrs  in  this  direction  is  rhown  hrghor  by  nearly  ,81  500.000  ' 

viewpoint,  ,  found  in  the  activities  of  the  Quebec  at  .$4.4.3.1.573  but  treasury  bills  of  ^^otiee  is  hereby  civen  that 

Naturally,  the  C.C.F.  is  imthink-  Public  Service  Board,  provincial  gov-  5499.343  on  previous  balance  .sheet  .\nnu.ai  .fenerai  Meeting  of  •.sbareiKih 


Production  of  clay  products  was  Toronto.  23rd  Deccnvber  1943. 

valued  at  SI6o..318  in  November,  _ , 

about  .825,000  less  than  for  November  " 

lober.  Oulput”  for  ll-mon  y  wI;|Duminion  Bridge  Company 

about  $.300,000  lower  at  $1,540,206.  LIMITED 

Lime  production  in  November  was  _ 

up  about  8.250  toms  from  same 
month  last  year  and  4,000  tons  DIVIDEND  NOTICE 

greater  than  for  October  at  37,418  Dividend  of  'ITIIRTY  CENTS 


<S0c)  per  Share  on  the  Outstanding 


33,000  tons  greater  at  354,564  tons. 

Production  of  cement  aniounted  to 
216,340  barrels  in  November,  a  re- 


I  :  B.C.  Power  "A"  up  i 


The  president  of  the  comp.my  main-  .  ^  7.374,616  shares  of  mir- 


I  124  produced  in  December,  1943.  In  duction  of  about  74.500  barrels  from 
the  fourth  quarter.  22,543  tons  were  November  1942  and  of  138,000  tons 
milled  and  $395,776  was  recovered,  from  October.  For  11  months  to 
During  the  fourth  quarter  of  1942  November  30th,  1943  cement  produc- 1 
the  mill  treated  30,212  tons  and  re-  tion  aggregated  3,304,621  barrels  and 


covery  was  $577,891. 


sho'wed  a  drop  of  about  976.500  tons 


Beil  Telephone,  C.in.  Canners  1st  ic  *  f-V 

pref.,  Canadian  OU,  Smeltei-s,  Con-  ^ 

sumers  Ga.s,  Indus.  Acceptance  "A’,  converfei’c  company, 

inter.  Power,  Kelvinator,  Lang  *  IfS  ’  ^ 


both  added  ■"i. 


is  out  of  line  with  other  textile  stoclxs. 

,  -Mthough,  as  a  fabricating  comnanv  ,  accounted 

•  Converters  has  to  face  se  io'u.>  com  ’  trinsaction.s 

;  petitivc  problems  in  difficult  time=  Vancouver  board  ia.st  year. 

the  stock's  present  vicid  Is  oniv  1  representing  a  turnover  of 

•  per  cent,  whereas  stock  of  ro  strongly  ®  amounted  to  three  times  1942 

pemical  and  Winnipeg  Electric  pre-  DomS'S'ill^  Braloime  again  led 

ferred  all  gamed  a  point  while  Al-  ^  clo  e  in  by  trading  48.280  shares  for 

gonia  common  and  Steamships  prei.  |  gg^.^  ”  •-  1  PCi  ^  $486,666.  Premier  was  soc- 

I  4.  .J.  ...  oncl  with  over  $170,000;  Pioneer  third 

I  !  Another  .354  aue''tinn*-"\Vbnn  $148,000;  Sheep  Creek  fourth 


I  From  earnings  in  the  final  quarter  from  figure  for  same  period  of  last 
of  1943  a  deduction  of  $35,522  was  year.  Comparative  figures  for  No- 
made  for  taxes  and  $172,056  for-  de-  vember  and  for  11-month  period  fol- 
velopment.  operating  and  general  low:—  j 


charges,  leaving  an  operating  profit  „  .  „  ,  . 

of  $158,198.  Depreciation  was  entered  ?iokl*oun?c.*"!?  sii.VtM  s4.or^ 


On  Curb  Market,  Canada  North.  |  Another  $54  que.stion*-"Whcii  i 


Power  pref.  came  out  up  S’i;  Re¬ 
liance  Grain  pref.  up  5'j,  Disher  Steel 


preferred  up  O’s  and  C.I.I.T.  pref.  kenzie  thinks  he  has  the  answer  to 


reccarcli  foundation  net  a  research  $103,000;  Cariboo  Gold  Quartz 

foundation?"  The  Hon.  Ian  Mac-  $74,000. 


tip  4.  Beauharnois  gained  li-,  Vick¬ 
ers  pref.  2,  Doni.  Fngineering  1  and 
Mercury  Mills  I'i  while  S.  Can. 


Official  announcement  by  Cana- 


In  addition  to  the  re-election  of 
Mr.  Wolverton,  the  following  officers 
were  elected:  K.  L.  Patton,  vice-pics- 
ident;  D.  F.  McKenzie,  honorary  sec- 


Pewer  pref.  and  Standard  Radio  each  dian  Pacific  Railway,  following  a  Morlcy  Holland,  honorary 

added  similar  annoiuKoment  by  the  Cana-  committee:  A.  E.  Chilcott, 

O.iawa  Power  prof,  came  out  off  National  Raii\va3's,  that  it  has  ■''  l^-  B.  McCarthy,  J.  C. 

4;  Goodyear  Tire  lost  3'-;  and  Wa-  placed  orders  for  equipment,  for  B.  A.  Wootton. 

basso  3;  Simpson  pref.  was  off  2'-:;  production  thi.s  year,  lias  confirmed  headers  in  the.  oils  were  C.  &  E. 
and  Distillers  and  Federal  Grain  c.xpectations  that  tha  railwaj-  equip-  HI. 000  shares  valued  at  $182,000. 
prof,  both  lost  2.  Hiram  Walker  niov-  nient  companies  will  be  allowed  to  Home  Oil  was  next  with  44,000 
ed  off  1  't :  Sicrling  Coal  came  out  fum  out  considerable  of  such  work,  ^l^arcs  valued  at  $114,000. 
off  lii:  Page-Hersey  lo.st  HI'  and  addition  I0  tlieir  war  production 

Inter.  LRilitics  "A  "  and  Rolland  Pa-  activities.  ARhough  the  present  tax  New  York  Brokers  Loans 
per  both  moved  off  a  point.  G.  W.  Pitivent  much  immediate  bene-  Ghnw  Tnerpneo  In  WonL 


at  $20,922  and  sundry  income  was  siivcv,  ounce.s.  20.'J,;7ti  ]42,747  1.S3.67.7 
$5,644,  bringing  the  estimated  net 

earnings  up  to  $142,920  or  5.33  cents  P  ■  .XLils  xjIaso 

a  share.  Tlie  net  per  share  in  the  cement,  ban-cis  i’i(i..3io  ‘J8S,7«!»  y.M.isii 
final  quarter  of  1942  was  9.5  cents.  “J'.'®'''" 

-  ,  _  i'rccioiiH  Motalf —  IlUo  394. 

In  the  12  months  of  1943  the  mill  Gold,  ounco.s .  s.-.7.4on  i.ihki.hxo 


—  Itlevcn  Month.s — 
1913  3943 


No  Par  Value  Shares  of  this  Com¬ 
pany  has  been  declared  for  the 
Quarter  ending  3Ist  January,  1944, 
payable  25th  February,  1944,  to 
Shareholders  of  3ecord  at  the  clo.se 
of  business  on  the  Slst  JanuaiT,  1944. 
By  Order  of  the  Board, 

F.  \V.  EVENS, 

Secretary. 

•Montreal,  Que., 

18th  January,  1944. 

ANGLO-CANADIAN 
TELEPHONE  COMPANY 

CLASS  ".A"  DfVIDEND  N’OTICK 

NOU'ICK  is  hereby  (jiven  that  a  divl- 


handlcd  103.259  tons  of  ore  and  re-  silver,  ounce.s  .  3,999,409  3,oOt’,P4.) 

covered  $1,640,897  in  bullion  compar-  $i.,yi9,cw 

cd  \v3ih  120,400  tons  milled  and  $2,-  i.inie.  tons  .  ;i.'V4,.')fii  .".ci.son 


S-.7  409  1  (Wl'l  min  ,5  Iicieoy  (fiven  mat  a  iiivi- 

.  1  ■I'l'Moo  rKr'’94'i  '*"0  One-half  per  cent 

'?  V'.'y  h.'.'J.lOO  j,oU..,'4..  h,s,s  been  declared  «n  the  Cla.-.s 


144.501  3’ecovercd  in  1942.  Eaniing.s  i.'cmcnt,  barrels  .. 

per  share  were  21.97  cents  compared 

with  32.2  cents.  (VniDiit  Failf 


-in  .'(u:  SI  stn  iv>",  Stork  of  the  Company,  payable 

M  .iol  '  ’m’l  8<in  Marcli  3.  3944,  to  Stockholders  of  record 
;04  C’l  4  ''83  060  clo.se  of  bu.siness  on  February  3n, 


X  ani  x  s-tii 

Hydro  Latv  For  Quebec  - 

Forecast  In  Throne  Speech  (Continued  frem  Page  1> 

_  cordingly.  shows  an  increase  of  over 

.continued  from  page  1)  ^k^SkTme^t’^'binf 'holdings  are 

appreheas’ors  in  this  direction  is  ^hown  higher  by  nearly  ,81,500,000 


/.<  ,  M-A  *1  1  Order  of  tlic  I'^oord. 

Cement  Failed  Earn  camero.v  holg.i. 

Dividends  For  Past  lear  .secretary. 

_  Montreal,  January  4,  3934. 

(Continued  fre.m  Page  1>  ..  -i  '  . 

cordingly.  shows  an  increase  of  over  CANADIAN  CAR  &  FOUNDRY 
$1,500,000  at  $7,711,883.  COMPANY  LIMITED 

Government  bond  holdings  ^e  gkneiiai,  meeting  of 

shown  higher  by  nearly  $l.o00,000  shaukholukrs 

at  .$4.4.34.573  but  ticasurj'  bills  of  Notice  is  liereby  given  that  th« 


Saddlery  eased  and  Aico  preferred  stockboidci's,  from  switch 

and  Dairv  Corp.  “i  each.  On  the  from  war  production  to  more  profit- 
Curb,  B.c!  Packers  lost  1’-  and  C.I.L.  aole  activities  of  railway  equipmen; 
‘'B  "  and  Cons.  Sand  pref.  one  point  puudifiS.  an  important  a.spcct  is  that 
each. 


Show  Increase  In  Week 

Wa.Jiingion.  —  The  Federal  Re- 
.serve  Board  reports  that  loans  to 


able  to  busmess,  since  all  they  ernment  commission  which  is  at-  .ire  ab.<'‘'nt  from  latest  financial  "f  gan.vuian  c.AR  &  FOL'N'DitV 
would  do,  opponents  claim  would  tempting  to  make  the  power  com-  ‘statemc'nt  and  ca.sh  i.s  lower  by  about  u■,e\';tnn;,v^'toon?;V>ho 

be.  to  confiscate  the  plants,  run  pany  accept  a  valuation  of  its  assets  5240.OOO  at  .51,498.744.  Inventories  fycanmh.oeost  James 

ihcm  themEclvc.v,  ai3d  put  the  for-  about  .33  1-3%  less  than  the  value  show  an  increase  of  over  $660,000  Montreal,  on  Monday  the  3ist  day  of 

mer  executives  in  jail.  cn  its  books.  Hearing  on  the  valua-  .gj,  5'>  222  911'  while  receivables  are  Januar.v.  3944,  at  twelve  o'clock  noon. 

This  trend  toward  conseryatisni  tion  question,  which  had  previously  dowii' $250,000  at  $713,113.  Current  sutm"  cnt%f"?hc  Ses" 

mnef  nnr  hp  rpfravripfl  ay;  a  rallnusPd  noon  afhniirnrn  fn  rhi<;  wrok  aorom  ci  i  ^7  zlRil  ta: _ 


^  oauu  i.e.,  USUal  pVarctime 

:  •  ,  J  activities  at  this  time  will  enable  member  banks  in  New  Yorx 

In  Uic  bank  g.roup  Imperial  gamed  companies  gradually  to  switch  $1,098,000,000.  as  at 

4H  and  Commerce  and  Nova  Scotia  from  war  to  peace  wovk  and  win  January  12,  an  increase  of  $77,000,- 
2'j  poiiiis  each  while  Montreal  lost  5.  f,g’^  con.sidnmhiv  in  incc„V,;„™  *„_,*'*  000  from  previous  week,  and  an  in¬ 
crease  of  $637,000,000  from  a  year 


trom  war  to  peace  work,  and  will 
help  considerably  in  lessening  tem¬ 
porary  readjustments  that  would  or- 


Company  Meetings 


Lapa  Cadillac  Gold  Mines  Limited, 


annual  meeting  in  King  Edward  gradual,  and  that  the  unsettle- 
Hotel.  'J’oronto  on  Friday,  January  "ith  end  of  the  war  may  not 


I  dinariiy  be  expected  with  end  of  the 

war.  In  other  words  in  thia  direc-  Included  m  $865,000,000  loaned  to 
tion  as  well  os  elsewhere  there  are  or  carry  United  States 

indications  that  the  swing  of  indus  Government  obligations,  an  increase 
trial  activities  from  war  work  may  538,000,000  for  the  week. 


21.st  at  .3  p.m. 


be  as  severe,  for  the  economy,  as 
some  had  feared. 


Confederation  Life  Association, 
annual  meeting  in  Toronto  on  Tues-  Three  -New  Veins  Cut 
day_  January  25th,  at  11  a  m. 


National  Trust  Co.,  Limited,  an¬ 
nual  meeting  in  Toronio,  on  Tues¬ 
day,  January  25th,  at  2.30  p.m. 


By  Bid^ood  Kirkland 

Toronto  —  Three  vein.s  have  been 
cut  by  advance  diamond  drilling  on 
the  new  1.400-foot  level  of  Bidgood 


In  This  Issue 
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Further  Gains  Shown  in  Mont¬ 
real  Tramways  Ti'affic — Plans 
for  Tidal  Power  Again  Under 

Consideration  .  2 

New  Brunswick  Budgets  for 
Another  Big  Surplus  —  The 
Week  on  the  Bond  Market...  3 


Canada  Vinegars  Limited,  annual  Kirkland  Gold  Mines,  W.  J.  Lawson,  proc"cdin<^^  at  Annual  Meeting 
iceting  in  Toronto  on  Tuesday.  Jan-  pre.sident.  has  been  advised  bv  mine  of  Bank  of  Toronto.  ‘  ^ 


uary  23th,  at  11.30  a  .m. 


of  Bank  of  Toronto . 

in;T  Canada  Permanent  Mortgage 

Qi-f  Po  of  new  development  Reports  Progressive  Year  — 


-  uig  possibilities  of  new  development 

The  Continental  Life  Insurance  are  said  quite  important,  the  drill 
Co.,  annual  general  meeting  in  To-  values  showing  high-grade. 


ronlo.  on  Wednesday,  January  26lh,  The  No.  10  vein  was  cut  by  drill 
at  2.30  p.m.  about  49  feet  north  from  the  .siiaft 

station.  Tliis  vein  was  previously 
Canada  Iron  Foundries  Ltd.,  special  opened  on  the  1,000-foot  level  It  is 
meeting  of  shareholders  on  'Hiurs-  the  furthest  east,  of  the  series  of 
day.  January  27th  in  Montreal,  veins.  The  Nos.  12  and  14  vein.s  whi-h 


The  Ottawa  Blotter  .  5 

-  Economic  Trends  in  Canada  and 

v3  .  V  H.S.  Similar  —  The  Population 

about  49  feet  north  from  the  .siiaft  Problem  .  12 

station.  Tliis  vein  was  previously  The  Editorial  Page . 

o^ned  on  the  1,000-foot  level.  It  is  a  Page  of  Hints  for  Inquiring 

the  furthest  east,  of  the  series  of  Investors  . 

veins.  'The  Nos.  12  and  14  veins  which  Proceedings  at  Annual  Meeting 
have  also  been  cut  by  drill  should  be  of  Royal  Bank  of  Canada.... 


T  X  ^  f’ave  also  been  cut  by  drill  should  be  of  Royal  Bank  of  Canada - 

.McLeod  Coekshutt  Gold  Mjnes  reached  by  cros.scut  in  a  few  days  Bank  Debits  at  Record  All-Time 

Limited,  annual  meeting  m  Royal  off  the  1.400-fooD  level.  Meanwhile  Level  —  Federal  Expenses 
Thursday,  the  deepest  1,525-foot  level  station  is  Almost  Twice  Receipts  for  9 

J.anuary  ..Uh,  a„  11.30  a.m.  being  finished  and  work  will  also  Months  . 

..  I  T.  advance  from  there.  SDorulation  a  Basic  Factor  in 


Northern  Canada  Mines  IJmited, 

dav^Jan'ua^-'Ls'h^  CENTRAL  PAT.  OUTPCT  DOWN  Mines  and  Western  Oils . 

aaj,  January  28, h.  at  11.30  a.m.  ,  „  .  .  .  Belated  Bontts  Unlikely  lo  Stem 

f  a  I  t  nr  i  '•  Patricia  Go.d  Mines  I.im-  Flight  from  Hogs  —  Canadian 

Canada  I’ermanent  Mortgage  Corp.,  i>-ed,  reports  production  of  $2.32,187  Business  Index 

annual  nierting  m  Toronto  on  Fri-  f^or  the  three  months  ended  Decern-  statistical  Review ‘of 'th^Sccur- 

day,  January  28th.  at  2.30  p.m.  her  31.  Phis  represented  recovery  j,„ 

-  of  $11.16  per  ton  from  20,804  ions  ^  . 

United  Distillers  of  Canada  Lim-  milled  and  compared  with  $333„327  or  INVESTORS  AND  MINING  INDEX 

ited,  annual  meeting  in  Vancouver  $14.11  from  23,631  tons  the  preceding 

on  Friday,  January  28th,  at  11  a.m.  quarter.  For  the  full  year  1943  re-  Ataoma  steel  3  loufa  ^Se°cord 

-  covery  was  $1,426,181  against  $1,720,-  aSos^Co'p.  3  MocaJ 

The  Crown  Life  Insurance  Co..  634  in  1942.  Bank  of  Toronto  4  MoeL.  Coekshutt 

annual  meeting  in  Toronto  on  Fri-  - - -  Berens  River  n  Madsen  R.  L. 

.So..  T00..00.  .^iv.  Bidgood  14  McColl  Fronteno: 

day,  January  28th,  at  11  a.m.  COIN  LAKE  PAYMENT  Bralorne  1 1  j  McIntyre  Pore. 

- -  rri^  _  .  _  ,  _  ,  B.C.  Power  1-2  Mid-Continent 

North  American  Life  Assurancp  lojonio  —  Com  Lake  Gold  Minos  Conodo  Cement  1  Midlond  Loon 

Co,"n"urm™“g“%„o™o“  gj' Jot"  1 

Monday,  January  31st,  at  2.30  p.m.  cover'ng  an  additional  50,000  Con.  Converters  M  |  Not.  Breweries 

_  snares  under  agreement  with  Hara.s  Con.  industries  9  ^  h4ationQi  Life 

Canada,  annual  meeting  in  Toronto  lou.wj  ^nares  with  nex,.  ,nstal-  ,i  !  New  Moiortic 


Level  —  Federal  Expenses 
Almost  Twice  Receipts  for  9 

Months  .  10 

Speculation  a  Basic  Factor  in 
Mining  Projects  —  News  of 

Mines  and  Western  Oils .  11 

Belated  Bonus  Unlikely  lo  Stem 
Flight  from  Hogs  —  Canadian 

Business  Inde.x  .  6 

Statistical  Review  of  the  Secur¬ 
ity  Markets  .  13 

INVESTORS  AND  MINING  INDEX 


ihcm  themsclvc.r;,  and  put  the  for¬ 
mer  executives  in  jail. 

This  trend  toward  conservatism 
must  not  be  regarded  as  a  calloused 
-and  calculating  thing.  What's  more, 
tliis  may  represent  a  lasing  fight. 
But  generally  speaking,  not  a  few 
people  in  Canada  are  eager  to  make 
one  supreme  effort  to  get  John 
Bracken  into  power,  feeling  that 
ills  party  might  be  able  to  give 
business  "a  breather." 

-J.  »;♦  + 

-Appointment  of  Admiral  Percy 
Nelles  to  be  senior  flag  officer  in 
Great  Britain  doubtless  Is  a  timely 
move,  but  it  will  cause  mutual  sighs 
of  relief.  This  is  a  case  of  Mont¬ 
gomery  and  McNaughton  again.  It 
is  not  widely  known,  perhaps,  but 
Nelles  and  Hon.  Angus  L.  Macdon¬ 
ald  do  not  get  along  any  too  well 
together.  Reasons  ascribed  arc  var¬ 
ious.  The  Silent  Service  is  reputed 
to  think  he  is  not  the  best  po.ssible 
mouthpiece  for  them  in  the  Com¬ 
mons.  On  the  other  hand,  it  is 
doubtful  if  the  navy  knows  much 
about  parliamentary  procedure. 
.\gain,  Mr.  Macdonald  i.s  not  too 
fond  of  some  of  the  rather  stiff 
and  sticky  people  he  sometimes  has 
to  work  with,  and  whom  he  pos¬ 
sibly  might  think  Nelles  would 
.squelch.  This  of  course  is  what  one 
hears.  The  plain  fact  i.s.  however, 
tliey  eyed  cacli  oilier  with  cool  de¬ 
tachment,  if  not  .something  chillier 
than  that.  Let's  say  they  saw  one 
anj-licr  with  all  the  warmth  o'  dry 
ice.  Yet  botli  have  done  a  wonder¬ 
ful  job,  and  no  one  should  say  a 
word  derogatory  to  the  earne-stness 
aiid  eagerne.ss  of  either  Macdonild 
or  Nelle.s  to  do  what  Is  best  for  the 
Canadian  Navy,  the  Canadian 
p.eoplc,  and  the  praseculion  of  the 
war.  But  still  the  two  didn't  jell. 


about  .3,3  1-3%  less  than  the  value  show  an  increase  of  over  $660,000  Montreal,  on  Monday  the  3ist  day  oi 
cn  its  books.  Hearing  on  the  valua-  si'i  922  911-  whOe  receivab'es  are  January.  1944,  at  twelve  o'clock  noon, 
tion  question.  Which  had  proviousiy  d'lv^ri^Sioo  at  $713,113.  Current 

been  adjoin  ncci  to  this  ucck  again  liabilities  are  down  at  $1,157,460  tlie  Company,  for  the  election  of  Diroc- 
was  adjourned  after  one  day's  sit-  from  $1  555  300.  Net  working  cap-  ("''s.  .md  for  the  tian.saction  of  such 
ting.  Hearing  will  be  reopened  on  itgi  figures  for  past  2  years  are  befoL ‘tiie"MrctinB  properly  come 
February  22nd.  Evidence  heard  shown  herewith:-  By  order  of  the  Board 

prior  to  the  adjournment  dealt  with  j-yrr  onsets  .  .3,sa9,343  7,743,236  f  C  BOCRnp 

value  of  traiKformers  in  company’s  curr.  hooihties  ...  M 37, -460  1,535,300  *  Secretary, 

system,  set  at  $2,237,165  by  a  wit-  ^  -Montreal,  January  lt>th,  1044. 

ness  value  of  service  distribuUon  Work,  cop, toi  . ,  7,711.883  6.190,035  - - - - -  ^ 

equipment,  set  at  $2,28o,183;  and  re-  Volume  Better  Than  Expected 

placement  value  of  company'.s  build-  Directors  report  points  out  that  few  months  ago,  and  lyorrics  about 
ings  on  Craig  St.  and  St.  Catherine  volume  was  on  the  whole  somewhat  ^  shortage  of  pulpwood  have  eased. 
St.,  appraised  at  $1,918,725.  Adjourn-  better  than  had  been  anticipated.  More  Pulp  For  Sale 

ment  was  asked  by  counsel  for  the  cost  of  production  continued  to  in-  Not  only  will  there  be  more  pulp- 
company  in  order  that  certain  recov-  crease,  particularly  in  those  items  wood  available  for  newsprint  but 
cry  data  shou'd  be  made  available,  over  which  the  company  has  no  con-  there  will  be  more  pulp,  for  isaie  lo 
Poll  Oddosos  Purchase  trol,  such  as  coal.  gyp»um  and  re-  the  U.S..  and  more  pulp  for  making 

,  nair  materials.  variou.s  specialty  pulp  products.  Such 

During  p^t  week  members  of  the  drawing  attention  to  working  activities,  which  now  make  up  ma- 
.Montrcal  City  Council  were  shown  ^.gpngl  position  report  slates  that  jor  part  df  operation.?  of  some  coni- 
rcsulls  of  a  ;)oll  taken  among  thou-  remains  good,  it  should  be  panics,  are  much  more  profitable 

.sands  of  people  resident  in  all  sec-  j  out  that  during  the  war  than  newsprint  sale,  under  present 

-n b'"  y^^^s  quite  a  large  amount  of  cap-  conditions. 


.sands  of  people  resident  in  all  sec¬ 
tions  of  Montreal  on  the  question  of 


movineial  ownership  of  Mont.ea,  ^.^penditurc  and  extraordinary  Meanwhile,  in  the  United  States 
lower.  Poll  which  was  conducted  repairs  has  been  deferred.  As  soon  the  authorities  are  insisting  on 
procedure,  showed  are  available  sticking  to  quotas  that  have  been 


1’^’  i".  as  l.-.bor  and  materials  are  available  sticking  to  quotas  that  have  been 

ihal  9oeo  of  those  canvassed  wero  connection  with  these  set  for  reduced  consumption  of 

oppo&co.  ,  ,  '  .  ..  delayed  items  will  nerd  to  be  under-  newsprint.  It  is  hoped  to  develop  a 

nr  hftih’l’?*  v taken,  and  it  may  be  necessary  to  reserve  supply,  in  place  of  present 

rnv?4lnf^  rirn dra'w  on  tlic  liqulcl  asscls  to  flnancc  situation  of  acute  s'.iortage  of 
residents  were  a'so  under  the  mi-  stocked  newsprint. 

bil'.s'hTd  befn  ste^adily  "increasing^in  ‘reMr *!s^atlTthar'‘at  the' be-  !  T  7 

1  ‘  g'innmg  of  \ho  >x>ar  'inventory  ot  Porlo  Rico  Co.  Gels 

siigini;  moro  ,°han  75%  persons  $1 1, 440,000  For  Properties 

con.sulted  both  French  and  English.  _ _ 

speaking,  were  definitely  agam.st  the  Inventory  has  now  been  brought  (Continued  fr'^m  page  D 


of  both  French  and  English-speak'ng 
residents  were  a'so  under  the  ini- 
prcision  that  taxes  on  their  light 
bil'.s  had  been  steadily  increasing  in 
recent  years. 

According  to  the  statement, 
slightly  more  than  75%  of  persons 
consulted  both  French  and  English- 
speaking,  were  definitely  aga'n.st  the 


stocked  newsprint. 


Porto  Rico  Co.  Gels 


di.slribuiion  of  electrical  service  in 
Mon'u'oal. 


Fear  Increased  Rates  SelllcilieillS  Reached  Oil  fcveiT  per^ent’ per' annum 

Those  who  expressed  theni-selves  Hcarsl  Newsprint  Debts  and  every  year  in  preference  and 

as  opposed  to  the  provincial  govern-  -  priority  to  any  payments  of  dividemls 

ment  expropriating  this  service  were  Continued  from  page  1  on  common  stock,  and  further  en- 

asked  for  their  reasons.  Most  oi  newspr  nt  companic.?  have  been  titled  to  priority  on  any  division  cf 
them  repl  ed  that  they  were  satis-  ,„.ecs'nK  their  claims  for  further  the  assets  of  the  Company  to  the 
fie.'l  with  thing.s  the  way  they  were.  Lijusimcnt  on  taxes  at  Ottawa.  The  extent  of  its  repayment  in  full  at 
and  a  good  many  added  that  they  ca.iadian  government  made  some  par  together  with  any  diVdend.s 
were  afraid  there  would  be  too  much  pop.ccjjsions  to  newsprint  companies,  thereon  then  accrued  due  and  ic- 
pohtics  mixed  in  with  the  electrical  ^  depre.=sed  indii'ilry.  but  tiie  nia'ning  unpaid, 
service  and  that  rates  would  even  ^.o^panics  have  contended  that  Nio  A  claim  has  been  advanced  that 


Continued  from  page  1 


(Continued  fr^m  page  D 
titled  out  of  any  and  ail  surplus  net 
earn'ngs  whenever  ascertained,  ta 
cumulative  <livideiids  at  the  rate  of 
seven  per  cent,  per  annum  for  each 
and  every  year  in  preference  and 
priority  to  any  payments  of  dividend.'? 
on  common  stock,  and  further  en- 


Jaeoit  IIbiuI  Looks  To 

RcojMMiiiH; 


deirof  Jaro^M'nes  -ep^rts  that  fa-  companies  have  contended  that  !;.o  A  claim  has  been  advanced  that 

D  MINING  INDEX  cven?^  roinbi  zo’ies  P  ,  concessions  did  not  go  far  enougr.  the  preference  shareholders  are  rn- 

9  Lokc  Shore  14  load  to  the  conviction  that  time  is  th?ur^i'’%Te^  nmner°wouiron^^  and  higher  profits  ceilings  should  be  tilled  to 

3  Laurn  Secord  5  _ ...i _  _ .t:^: _  thougn?/  1110  monoy  would  como  4hat  moro  ndmii-q.u  t»ro-  of  the  comDaiiy  ovor  and  above  tnc 


newsprint  companicrs  have  been  titled  to  priority  on  any  division  cf 
pressing  their  claims  for  further  the  assets  of  the  Company  to  the 


'liiir.  afraid  there  would  be  too  much 

nresi  Politics  mixed  in  with  the  electrical 
\  "  ■  service  and  that  rates  would  even 
tual'y  work  higher. 


Laura  Secord 
Mocosso 


approaching  when  conditions 


from  to  pay  for  the  expropriation 


annual  meeting  in  Toronto  on  Fri¬ 
day,  January  28th,  at  II  a.m. 

North  American  Life  Assurance 
Co.,  annual  meeting  in  Toronto  on 
Monday,  January  31st,  at  2.30  p.m. 


Bank  of  Toronto  4  MocL.  Coekshutt  1 1  permit  the  reopening  of  the  mine  qJ*  electrical  i'crvices,  well 


COIN  LAKE  PAYMENT 


1 1  Madsen  R.  L.  'I  Ca 

14  McColl  Frontenoc  11 

1 1  McIntyre  Pore.  9 

1-2  Mid-Continent  II  far 

1  Midlond  Loon  5  ing 

5  Mt.  Royal  Hofei  3  i;_, 


I]  Casummit  Lake,  nortliw'cstei-n  On-  -o%of  Engl'sh-speaking  residents 


vision  can  be  m 
the  future. 


g  tai'io.  An  inspecvion  by  C.  Ruther-  about  50%  of  the  French-spcak- 

II  ford,  mine  manager,  disclcscd  build-  j-^isidents  answered:  "From  thn 

5  ings  and  equipment  in  good  condi-  pockels  cf  the  public." 

-)  tion.  On  tho  niip.st.inn  nf  W'hothpr 


adc  for  reserves  lor  par  valup  of  their  shares  and  ac¬ 
crued  dividends.  This  claim  will,  of 
coiime,  be  dealt  with  in  the  winding 
Cot  Favorable  up  proceedings. 

Jilions  in  the  indus-  in  accordance  with  the  foregoh-g, 


on  Tuesday,  February  1st  at  4  p.m.  *^^^1  exercisable  by  March  30.  Iscued  Co 


Central  Pot. 
Coin  Lake 


9  '■  h4ationQl  Life 
2  Not.  Steel  Cor 
T  4  I  Notionol  Trust 
1  1  I  New  Moiortic 
2  i  New  Ronchmens 


Regarding  the  Twin  *‘J  base  metal  management  of  such  industrie.s  by 


id  about  50%  of  the  French-speak-  Pulpwood  Cot  Favorable  up  proceedings. 

g  residents  answered:  "From  the  Operating  conditions  in  the  indus-  in  accordance  with  the  foregoh-g, 
ickels  cf  the  public.”  try  have  definitely  tak6n  a  turn  tor  porto  Rico  Power  Company  has  call- 

On  the  question  of  whether  the  the  better.  Not  only  arc  there  mure  ed  for  redemption  on  February  21, 
anagement  of  such  industrie.s  by  men  in  the  woods  than  last  year.  1944^  its  outstanding  6  per  cen:.  20- 


caplral  is  2,748,255  shares,  leaving  (^Ofemonwealth  P.  II  Norconols 


Bt  1  p.m. 


251,745  unissued. 


.MAD.SEN  OUTPUT  OFF 


Bank  of  Nova  Scotia,  annual  meet-  ^51,(45  unissued.  Cub^^Air°-aft' 

ing  in  Halifax  on  Wednesday,  Feb-  ■'  Dovies  Pctc 

ruaiy  2nd  at  11  a.m.  MADSEN  OUTPUT  OFF  §^0?^ Mi?cs 

-  Toronio.  —  .Madsen  Red  Lake  Gold  Donnocono 

Tbc  Mutual  Life  Assurance  Co.  of  Mine.',  Limited,  reports  production 
Canada,  annual  meeting  in  Water-  for  the  quarter  ended  December  31  Ou^orquet 
loo.  Ont.,  on  Thursday,  February  3rd  at  .8.363.517  from  36,240  tons  of  ore  Gold  RoyiKik 
Bt  1  p.m.  milleei.  This  compared  with  $.304,799 

-  from  36.284  torn?  in  the  September  ir^elioi  Oil 

Sun  Life  Assurance  Co.  of  Canada,  nuartcr.  From  the  start  of  produc-  intcr-Hydro 
annual  meeting  in  Montreal  on  Tues-  tion  August  11,  1938.  recovery  was 


5  '  No.  Con.  Mines 

2  j  Northervi  Pete 
1  ^  Cgilvie  Flour 

1  I  Pacific  Pete 

I  I  Pickle  Crow 

9  •  Porto  Rico  Pow. 

3  Oueenaton  Gold 

I I  Royol  Bonk 
1 1  Royolite 

1 1  Siscoe  Cold 
5  S.  Con.  Power 

I  I  Sylvonite 

II  T.C.  Airl  nss 
3  Unigo  Mines 

1  1  i  United  Corp. 


10  project  cn  the  west  coast.  Mr  Th am-  husincss  men,  technicians,  electrical  but  the  weather  for  wood-cut'.ing  year  sinking  fund  goM  debenture.s, 

5  IT?  :  experts  or  politicians,  w-as  preferred,  has  been  nearly  perfect  —  cold  due  1950.  at  lOl'-.  and  accrued  m- 

11  b.cn  made  sinc-  lommenccmcnt  of  jpg.  tha„  gent  favored  poll-  weather  and  plenty  of  snow.  Tiiis  terest.  Of  this  issue  $834,000  was 

II  prcoiiction  July  10th  and  dial  the  ,uean.s  higher  production  for  ex-  outstanding  as  of  December  01.  1942. 

,1  op.  lation  now  has  reached  a  point  of  examination  of  the  poll  results  penditure  made  for  wage.s  and  .sup-  - - 

n  o.ganization  and  operation  "''Bch  brought  suggestions  from  the  city  pUos,  and  thus  lower  unit  costs  foi  rm  r- 


day,  February  8th  at  2  p.m. 


{  ?6, 410,081  from  759,935  tons. 


Island  Mountain  1 1  Wartime  Oils 
Jason  Mines  M  |  York  Knitting 


can  be  regarded  satisfactory.  Mill  councillors  who  received  them^  to  pulpwood  obtained.  One  leading  SISCOE  PROULCTION  OM* 
heads  and  recoveries  are  in  Ime  with  the  effect  that  it  wou’d  not  be  a  bad  newsprint  manufacturer  reports  Siscoe  Gold  Mines,  Limited,  rc- 
original  estimates.  ijgg  g  full  poll  on  the  sub-  that  his  company's  pulpwood  cut  is  ports  that  produc!  ion  for  the  three 

I  /ii-'Ti.i-'T  i  n  holding  a  plebiscite  either  running  20%  h'glier  than  carl'er  ex-  months  ended  December  31.  1943, 

LAKE  hHUKt  cf  all  Montreal's  electors,  or  perhaps  pcctcd.  was  valued  at  $333,003,  bring  ng 

loronto.  —  Lake  c>hore  ^in.s  for  gf  gp  users  of  electricity  in  the  With  the  saving  of  -1%  in  use  ol  total  for  the  year  to  approximately 
the  three  nionuis  ended^ Decemocr  gj^y^  yyhether  electors  or  not.  as  to  pulpwood  in  paper  that  has  been  $1,650,000,  as  compared  with*$l,792.- 
Gc -‘i'l  recovery  ot  .$1,-  |ppjg  preferences.  That  might,  they  achieved  by  a  new  system  of  adding  290  for  1942.  Production  in  the 
-4-1  230  from  bb.oSb  tons,  ihis  o(mi-  thought,  prove  a  valuable  gude  to  filler,  and  using  waste  paper  tlv'  third  quarlor  cf  1943  ".as  $111,326 
pares  with  a  rccoieiy  of  $i,zUb,4Zl  the  Government  as  to  the  degree  of  pulpwood  supply  situation  is  much  and  in  the  fourth  quar'tcr  o.'  1912  ii 
from  71,o03  foai  in  the  previous  popularity  attached  to  its  proposal,  better  ttinn  had  been  anticipated  a  was  $442,739. 
quarter,  ended  September  30.  ' 


I  original  estimates.  ijjgg  to  take  a  full  poll  on  the  sub- 

"A  I  AK7''sHORF'orTPrT  UP  folding  a  plebiscite  either 

J  LAKE  J^HUKE  ^  ^  cf  ail  Montreal’s  electors,  or  perhaps 

loronto.  Lake  Shore  Mines  for  qj|  user.s  of  electricity  in  the 


